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L edelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt rsrapporten for regnskabsaret 1. april 2015 - 31. marts 2016
for Dan Exchange A/S.

The board of directors and the managing director have today presented the annual report of Dan Exchange A/Sfor
the financial year 1 April 2015 to 31 March 2016.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsl oven.
The annual report has been presented in accordance with the Danish Financial Satements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. marts 2016 samt af resulta-
tet af selskabets aktiviteter for regnskabsaret 1. april 2015 - 31. marts 2016.

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 March 2016 and of the company's
results of its activities in the financial year 1 April 2015 to 31 March 2016.

L edelsesberetningen indeholder efter vores opfattelse en retvisende redegarelse for de forhold, som be-
retningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.
Arsrapporten indstilles til generalforsamlingens godkendel se.

The annual report is recommended for approval by the general meeting.

Kgbenhavn S, den 14. juli 2016

Kgbenhavn S, 14 July 2016

Direktion

Managing Director

Faisal Karim Said

Bestyrelse
Board of directors

Magad Takei Bageir Saif Kadem Koudeir Al-Awadi  Firas Karim Said
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Den uafhaengige revisors erklaeringer
The independent auditor's reports

Til aktionaeren i Dan Exchange A/S
To the shareholder of Dan Exchange A/S

Pategning pa ar sregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for Dan Exchange A/S for regnskabsaret 1. april 2015 - 31. marts 2016,
der omfatter anvendt regnskabspraksis, resultatopgarelse, balance og noter. Arsregnskabet udarbejdes ef-
ter arsregnskabsloven.

We have audited the annual accounts of Dan Exchange A/S for the financial year 1 April 2015 to 31 March 2016,
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.

L edelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsioven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et &rsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fgl.

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
considered necessary in order to prepare annual accounts that are free from material misstatement, whether due to
fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfart
revisionen i overensstemmelse med international e standarder om revision og yderligere krav if@lge dansk
revisorlovgivning. Dette kraever, at vi overholder etiske krav samt planlaggger og udfarer revisionen for at
opna hgj grad af sikkerhed for, om arsregnskabet er uden vaesentlig 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.
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Den uafhaengige revisors erklaeringer
The independent auditor's reports

En revision omfatter udferelse af revisionshandlinger for at opna revisionsbevis for belgb og oplysninger
i arsregnskabet. De valgte revisionshandlinger afhaanger af revisors vurdering, herunder vurdering af risi-
ci for vasentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omstasndighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledel sens regnskabsmaessige sken er rimelige samt den samlede prassentation af arsregnskabet.

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 opnaede revisionsbevis er tilstrakkeligt 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 erklaeringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. marts 2016 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. april
2015 - 31. marts 2016 i overensstemmel se med arsregnskabs oven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 March 2016 and of the results of the company's operations for the financial year 1 April 2015 to 31
March 2016 in accordance with the Danish Financial Statements Act.

Udtalelse om ledel sesber etningen

Statement on the management'sreview

Vi har i henhold til &rsregnskabsloven gennemlaest |edel sesberetningen. Vi har ikke foretaget yderligere
handlinger i tillagg til den udferte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse, at
oplysningerne i ledel sesberetningen er i overensstemmel se med arsregnskabet.

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 performed 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.

K gbenhavn, den 14. juli 2016
Copenhagen, 14 July 2016

BUUS JENSEN
Statsautoriserede revisorer

Sate Authorised Public Accountants
CVR-nr. 16 11 90 40

Company reg. no. 16 11 90 40

Ulrik Narskov

Statsautoriseret revisor
Sate Authorised Public Accountant
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Selskabsoplysninger

Company data

Selskabet Dan Exchange A/S

The company Frankrigsgade 2, KI. th.
2300 Kgbenhavn S
CVR-nr. 1000 82 63
Company reg. no.
Stiftet: 1. oktober 1999
Established: 1 October 1999
Hjemsted: K gbenhavn
Domicile: Copenhagen
Regnskabsar: 1. april - 31. marts
Financial year: 1 April - 31 March

Bestyrelse Magad Takei Bageir

Board of directors

Direktion
Managing Director

Revision
Auditors

Dattervirksomheder
Subsidiaries

Saif Kadem Koudeir Al-Awadi
Firas Karim Said

Faisa Karim Said

BUUS JENSEN, Statsautoriserede revisorer

Dan Exchange i Sverige AB, Malmg, Sverige
Mamé Cash AB, Malmg, Sverige
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L edelsesberetning
Management's review

Virksomhedens vaesentligste aktiviteter

The significant activities of the enterprise

Selskabets formal er kab og salg af valuta.
The principal activity of the company is purchase and sale of currencies.

Usaadvanlige forhold
Unusual matters

Selskabet har i regnskabsaret ikke varet pavirket af usasdvanlige forhold.
The company has not been affected by unusual circumstances during the financial year.

Usikkerhed ved indregning eller maling

Uncertainties as to recognition or measurement

Det vurderes, at der ikke knytter sig saglige usikkerheder til indregning og mdling af
regnskabselementerne i arsregnskabet for Dan Exchange A/S.

It is estimated that no specific uncertainties are related to recognition and measurement of the financial itemsin the
annual accounts.

Udvikling i aktiviteter og skonomiske forhold

Development in activities and financial matters

Arets bruttofortjeneste udger 5.282.260 kr. mod 3.065.549 kr. sidste &r. Det ordinaze resultat efter skat
udger 1.688.485 kr. mod 1.096.833 kr. sidste ar. kr. L edelsen anser &rets resultat for tilfredsstillende.

The gross profit for the year is DKK 5.282.260 against DKK 3.065.549 last year. The results from ordinary
activities after tax are DKK 1.688.485 against DKK 1.096.833 last year. The management consider the results
satisfactory.

Begivenheder efter regnskabsarets udlgb
Events subsequent to the financial year
Efter regnskabsdrets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke sel skabets fi-

nansielle stilling vaesentligt.
No events have occurred subseguent 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 Dan Exchange A/S er aflagt i overensstemmelse med &rsregnskabsl ovens bestemmel ser
for en klasse B-virksomhed.

The annual report for Dan Exchange A/Sis presented in accordance with those regulations of the Danish Financial
Satements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste & og aflasgges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

| resultatopgarelsen indregnes indtaggter i takt med, at de indtjenes. Herunder indregnes vaardiregulerin-
ger af finansielle aktiver og forpligtelser. | resultatopgarel sen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbageferder som falge af aandrede
regnskabsmaessige sken af belab, der tidligere har vazret indregnet i resultatopgerel sen.

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 indregnesi balancen, ndr det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets vaadi kan males pdlideligt.

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 gkonomiske fordele vil fraga sel-
skabet, og forpligtelsens vaardi kan méles palideligt.

Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the
value of the liability can be measured reliably.

Ved farste indregning males aktiver og forpligtelser til kostpris. Efterfelgende males 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 malestil amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over lgbetiden. Amortiseret kostpris opgeres som oprindelig kostpris med fradrag af even-
tuelle afdrag samt tillagy/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og no-
minelt belgb. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtel sens [ gbetid.

Certain fixed asset investments 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 thisway capital losses and capital profits are spread over the useful life.

Ved indregning og méling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-
ten aflaggges, og som vedrarer forhold, der eksisterede pa bal ancedagen.

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.

Resultatopgarel sen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsadaning, vareforbrug og eksterne omkostninger.

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.

Nettoomsagning indregnes i resultatopgerelsen, séfremt levering og risikoovergang til keber har fundet
sted inden &rets udgang, og safremt indtasgten kan opgeres palideligt og forventes modtaget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have 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 isrecognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection
with the sale.

Vareforbrug omfatter omkostninger til kab af valuta.
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, reklame, administration og lo-
kal e omkostninger.

Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,
and operational leasing costs.

Per sonaleomkostninger
Staff costs

Dan Exchange A/S - Arsrapport for 2015/16 8
Annual report for 2015/16



Anvendt regnskabspraksis
Accounting policies used

Personaleomkostninger omfatter Ian og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. | personaleomkostninger er fratrukket modtagne
godtgarel ser fra offentlige myndigheder.

Saff costs include salaries and wages including holiday allowances, pensions and other costs for social security
etc. for staff members. Saff costs are less public reimbursements.

Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder arets af- og nedskrivninger af immaterielle og materielle anlaggsaktiver.
Depreciation, amortisation and writedown comprise depreciation on, amortisation of and writedown relating to
intangible and tangible fixed assets respectively.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtaagter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indtasgter og omkostninger indregnes i

resultatopgerel sen med de bel b, der vedrarer 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.

Renteomkostninger og evrige omkostninger pa lan til finansiering af fremstilling af immaterielle og ma-
terielle anlagysaktiver, og som vedrarer fremstillingsperioden, indregnes ikke i kostprisen for anlsggsakti-
vet.

Interest and other costs concerning loans for financing the production of intangible and tangible fixed assets and
concerning the production period are not recognised in the cost of the fixed asset.

Indtaegter af kapitalandelei tilknyttede virksomheder

Results from equity investmentsin group enterprises

| resultatopgerel sen indregnes den forholdsmaessige andel af de enkelte tilknyttede virksomheders resul-
tat efter skat efter fuld eliminering af intern avance eller tab og fradrag af afskrivning pa koncerngood-
will.

After full elimination of intercompany profit or loss and deduction of amortisation of consolidated goodwill, the
equity investment in the individual group enterprises are recognised in the profit and loss account at a proportional
share of the group enterprises results after tax.

Skat af aretsresultat
Tax of the resultsfor the year
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Anvendt regnskabspraksis
Accounting policies used

Arets skat, der bestér af &rets aktuelle selskabsskat og andring i udskudt skat, indregnes i resultatopgerel -
sen med den del, der kan henferes til drets resultat, og direkte i egenkapitalen med den del, der kan hen-
farestil posteringer direkte pa 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
sharereferring 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 legisation concerning compulsory joint taxation with the Danish group
enterprises.

Den aktuelle danske sel skabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige indkomster. | tilknytning hertil modtager virksomhe-
der med skattemasssigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende 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

M aterielle anlasgsaktiver

Tangible fixed assets

M aterielle anlasgsaktiver malestil kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Der afskrives ikke pa grunde.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown. Land is not
depreciated.

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

Kostprisen omfatter anskaffel sesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, 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.
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Anvendt regnskabspraksis
Accounting policies used

Der foretages linesare af skrivninger baseret pa falgende vurdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Andre anlag, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture 3-10 &r / years

Smaaktiver med en forventet levetid under 1 & indregnes i anskaffelsesdret som omkostninger i resultat-
opgarelsen.

Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account in
the year of acquisition.

Fortjeneste eller tab ved afhamndel se af materielle anlagysaktiver opgares som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmaessige vaardi pa salgstidspunktet. Fortjeneste eller
tab indregnesi resultatopgarel sen under andre driftsindtaegter eller andre driftsomkostninger.

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 losses are recognised in the profit
and loss account as other operating income or other operating expenses.

For egenfremstillede aktiver omfatter kostprisen direkte og indirekte omkostninger til materialer, kompo-
nenter, underleverandarer og lgn samt laneomkostninger fra specifik og generel lantagning, der direkte
vedrorer opferelsen af det enkelte aktiv.

As regards assets of own production, the cost comprises direct and indirect costs for materials, components,
deliveries from subsuppliers, payroll costs, and borrowing costs form specific and general borrowing concerning
the construction of each individual asset.

Finansielle anlaegsaktiver

Financial fixed assets

Kapitalandelei tilknyttede virksomheder

Equity investmentsin group enterprises

Kapitalandele i tilknyttede virksomheder indregnes i balancen til den forholdsmaessige andel af virksom-
hedens regnskabsmeaessige indre vaardi. Denne opgeres efter modervirksomhedens regnskabspraksis med
fradrag eller tillagg af urealiserede koncerninterne avancer og tab samt med tillagg eller fradrag af reste-
rende vaadi af positiv eller negativ goodwill opgjort efter overtagel sesmetoden.

Equity investmentsin group enterprises are recognised in the balance sheet at a proportional share under the equity
method, the value being calculated on the basis of the accounting policies of the parent company by the deduction
or addition of unrealised intercompany profits and losses, and with the addition or deduction of residual value of
positive or negative goodwill measured by applying the acquisition method.
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Anvendt regnskabspraksis
Accounting policies used

Tilknyttede virksomheder og associerede virksomheder med negativ regnskabsmaessig indre vaerdi ind-
regnes uden vaadi, og et eventuelt tilgodehavende hos disse virksomheder nedskrives med modervirksom-
hedens andel af den negative indre vaadi i det omfang, tilgodehavendet vurderes som uerholdeligt. Sa-
fremt den regnskabsmaessige negative indre vaadi overstiger tilgodehavender, indregnes det resterende
belgb under hensatte forpligtelser i det omfang, modervirksomheden har en retlig eller faktisk forpligtel-
setil at daskke disse virksomheders underbal ance.

Group enterprises and associated enterprises with negative equity are recognised without any value, and to the
extent they are considered irrevocable, amounts owed by these companies are written down by the parent's share of
the equity. If the negative equity exceeds the debtors, the residual amount is recognised under liability provisionsto
the extent the parent has a legal or actual liability to cover the negative equity of the subsidiary.

Nettoopskrivning af kapitalandele i tilknyttede virksomheder overfgres under egenkapitalen til reserve
for nettoopskrivning efter den indre vaardis metode i det omfang, den regnskabsmaessige vaardi overstiger
kostprisen. Udbytter fra tilknyttede virksomheder, der forventes vedtaget inden godkendelsen af naavee
rende arsrapport, bindes ikke pa opskrivningsreserven. Reserven reguleres med andre egenkapital bevee
gelser i tilknyttede virksomheder.

To the extent the equity exceeds the cost, the net revaluation of equity investments in group enterprises are
transferred to the reserves under the equity for net revaluation as per the equity method. Dividends from group
enterprises expected to be decided before the approval of this annual report are not subject to a limitation of the
revaluation reserves. The reserves are adjusted by other equity movements in group enterprises.

Nyerhvervede eller nystiftede virksomheder indregnes i arsregnskabet fra anskaffel sestidspunktet. Solgte
eller afviklede virksomheder indregnes frem til af stael sestidspunktet.

Newly taken over or newly established companies are recognised in the annual accounts as of the time of
acquisition. Sold or liquidated companies are recognised at the time of cession.

Fortjeneste eller tab ved afhaandelse af tilknyttede virksomheder opgeres som forskellen mellem af stael-
sessummen og den regnskabsmaessige vaadi af nettoaktiver pa salgstidspunktet inklusive resterende kon-
cerngoodwill samt forventede omkostninger til salg eller afvikling. Fortjeneste og tab indregnes i resul-
tatopgerel sen under finansielle poster.

Profit or loss in connection with the sale of group enterprises are measured as the difference between the sales
amount and the book value of net assets at the time of the sale, inclusive of remaining consolidated goodwill and
expected costs for sale and cession. Profit and loss are recognised in the profit and loss account under net
financials.
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Anvendt regnskabspraksis
Accounting policies used

Ved kab af nye tilknyttede virksomheder og associerede virksomheder anvendes overtagel sesmetoden,
hvorefter de nytilkabte virksomheders aktiver og forpligtelser males til dagsveadi pa erhvervelsestids-
punktet. Der hensadtes til daskning af omkostninger ved besluttede omstruktureringer i de erhvervede
virksomheder i forbindelse med kabet. Der tages hensyn til skatteeffekten af de foretagne omvurderinger,
jaanfar beskrivelse af goodwill nedenfor.

In connection with the take over of new group enterprises and associated enterprises, the acquisition method is
applied, by which the taken over companies assets and liabilities are measured at fair value at the time of take
over. Provisions are made for covering costs in connection with decided restructuring projects in the taken over
enterprise in connection with the take-over. The tax effect of the revaluation carried out is taken into consideration,
cf. the below description of goodwill.

Andrevaa dipapirer og kapitalandele

Other securities and equity investments

Vaadipapirer og kapitalandele, der er indregnet under anlagysaktiver, omfatter andel of
andel sholigforening.

Securities and equity investments recognised as current assets are measured at fair value (market price) on the
balance sheet date.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket saadvanligvis svarer til nominel veardi. Der ned-
skrives til nettorealisationsvaadien med henblik pa at imgdega forventede tab.

Debtors 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
Periodeaf graansningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrarende

efterfel gende 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.

Selskabsskat og udskudt skat
Corporate tax and deferred tax
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Anvendt regnskabspraksis
Accounting policies used

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 skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser prassenteres 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.

Efter sambeskatningsreglerne hadter Dan Exchange A/S solidarisk og ubegraaset over for skattemyndig-
hederne for selskabsskatter og kildeskatter pa renter, royalties og udbytter opstaet inden for sambeskat-
ningskredsen.

According to the rules of joint taxation, Dan Exchange 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 vaadi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
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 pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vage gaddende, ndr den udskudte skat forventes udlgst som aktuel skat. Sel skabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke starrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfere en vassentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtel ser og skatteaktiver 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. Unless a recognition with a different tax rate than 22 % will result in a significant material
deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22
%.

Gaddsforpligtelser
Liabilities
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Anvendt regnskabspraksis
Accounting policies used

Finansielle gaddsforpligtelser indregnes ved |anoptagelse til det modtagne provenu med fradrag af af-
hol dte transaktionsomkostninger. | efterfalgende perioder indregnes de finansielle forpligtel ser til amorti-
seret kostpris svarende til den kapitaliserede vaardi ved anvendelse af den effektive rente, sdledes at for-
skellen mellem provenuet og den nominelle vaadi indregnesi resultatopgarel sen over |aneperioden.
Financial liabilities related to borrowings are recognised at the received proceeds with the deduction of transaction
costs incurred. In following periods, the financial liabilities are recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest. The difference between the proceeds and the nominal value is
recognised in the profit and loss account during the term of the loan.

Gadd til realkreditinstitut og kreditingtitutter er sdledes malt til amortiseret kostpris, der for kontantlan
svarer til |anets restgadd. For obligationslan svarer amortiseret kostpris til en restgadd beregnet som &
nets underliggende kontantvaardi pa |aneoptagel sestidspunktet reguleret med en over afdragstiden foreta-
get afskrivning af 1anets kursregul ering pa optagel sestidspunktet.

Mortgage debt and bank debt are for instance measured at amortised cost. As to cash loans, this corresponds to the
outstanding debt of the loan. For bond loans, the amortised cost corresponds to an outstanding debt calculated as
the underlying cash value at the date of borrowing adjusted by amortisation of the market value adjustment on the
date of the borrowing carried out over the repayment period.

| finansielle forpligtel ser indregnes tillige den kapitaliserede restleasingforpligtel se pa finansielle leasing-
kontrakter.

Also capitalised residual leasing liabilities in connection with financial leasing contracts are recognised in the
financial liabilities.

Gaddsforpligtelser vedregrende investeringsejendomme males til dagsveaardi. Vaadireguleringer indregnes
i resultatopgerel sen under posten ”veardireguleringer af e endomme”.
Liabilities concerning investment property are measured at fair value. Value adjustments are recognised in the
profit and loss account in the item " Value adjustments concerning property”.

Andre gaddsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veadi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopgerelse 1. april - 31. marts
Profit and loss account 1 April - 31 March

All amountsin DKK.

Note 2015/16 2014/15

Bruttofortjeneste
Gross profit 5.282.260 3.065.549

1 Personaeomkostninger

Staff costs -3.711.461 -2.330.578
Af- og nedskrivninger af materielle anlasgsaktiver
Depreciation and writedown relating to tangible fixed assets -288.948 -133.867

Driftsresultat
Operating profit 1.281.851 601.104

Indtaagter af kapitalandelei tilknyttede virksomheder

Income from equity investmentsin group enterprises 848.867 762.207

Andre finansielle indtaggter

Other financial income 7.308 112.680
2 @vrigefinansielle omkostninger

Other financial costs -248.628 -235.074

Resultat fer skat

Results before tax 1.889.398 1.240.917

3 Skat af &retsresultat
Tax on ordinary results -200.913 -144.084

Aretsresultat
Results for the year 1.688.485 1.096.833

Forslag til resultatdisponering:
Proposed distribution of the results:

Reserve for nettoopskrivning efter den indre vaardis metode

Reserves for net revaluation as per the equity method 848.868 333.377

Overfarestil overfart resultat

Allocated to results brought forward 839.617 763.456

Disponeret i alt

Distribution in total 1.688.485 1.096.833
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Balance 31. marts
Balance sheet 31 March

All amountsin DKK.

Aktiver
Assets

Note 2016 2015

Anlasgsaktiver
Fixed assets

4 Andre anlag, driftsmateriel og inventar

Other plants, operating assets, and fixtures and furniture 1.166.769 993.704
Materielle anlaggsaktiver i alt
Tangible fixed assetsin total 1.166.769 993.704

5 Kapitalandeei tilknyttede virksomheder

Equity investments in group enterprises 6.670.454 5.821.586
6 Andre vaadipapirer og kapitalandele

Other securities and equity investments 679.479 677.300

Andre tilgodehavender

Other debtors 400.000 400.000
7 Deposita

Deposits 784.043 765.443

Finansielle anlaggsaktiver i alt

Financial fixed assetsin total 8.533.976 7.664.329

Anlaegsaktiver i alt
Fixed assetsin total 9.700.745 8.658.033
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Balance 31. marts
Balance sheet 31 March

All amountsin DKK.

Aktiver
Assets
2016 2015

Omsagningsaktiver
Current assets
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 24.231 470.340
Tilgodehavende sel skabsskat
Receivable corporate tax 0 119.000
Andre tilgodehavender
Other debtors 93.825 0
Periodeaf graansni ngsposter
Accrued income and deferred expenses 41.425 191.175
Tilgodehavender i alt
Debtorsin total 159.481 780.515
Likvide beholdninger
Cash funds 9.114.979 6.156.805
Omsagningsaktiver i alt
Current assetsin total 9.274.460 6.937.320
Aktiver i alt
Assetsin total 18.975.205 15.595.353
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Balance 31. marts
Balance sheet 31 March

All amountsin DKK.

Note

9

10

11

12

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital
Contributed capital

Reserve for opskrivninger

Revaluation reserve

Reserve for nettoopskrivning efter den indre vaardis metode
Reserves for net revaluation as per the equity method

Overfert resultat

Results brought forward

Egenkapital i alt

Equity in total

Hensatte forpligtel ser
Provisions

Hensadtel ser til udskudt skat
Provisions for deferred tax

Hensatte forpligtelser i alt
Provisionsin total

Gaddsforpligtelser
Liabilities

2016

2015

500.000

403.425

5.990.122

6.101.874

500.000

401.246

5.141.254

5.262.257

12.995.421

11.304.757

119.000

107.451

119.000

107.451
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Balance 31. marts
Balance sheet 31 March

All amountsin DKK.

Passiver
Equity and liabilities

Note 2016 2015
Gadd til pengeinstitutter
Bank debts 2.994.827 1.775.562
Leverandgrer af varer og tjenesteydel ser
Trade creditors 50.000 50.000
Gadd til tilknyttede virksomheder
Debt to group enterprises 643.016 640.070
Sel skabsskat
Corporate tax 133.314 0
Anden gadd
Other debts 2.039.627 1.717.513
Kortfristede geddsforpligtelser i alt
Short-term liabilitiesin total 5.860.784 4.183.145
Gaddsforpligtelser i alt
Liabilitiesin total 5.860.784 4.183.145
Passiver i alt
Equity and liabilitiesin total 18.975.205 15.595.353

13 Eventualposter
Contingencies
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Noter
Notes

All amountsin DKK.

2015/16 2014/15
1.  Personaleomkaostninger
Staff costs
Lanninger og gager
Salaries and wages 3.528.293 2.154.810
Andre omkostninger til social sikring
Other costs for social security 128.676 108.350
Personaleomkostninger i gvrigt
Other staff costs 54.492 67.418
3.711.461 2.330.578
2. @Qvrigefinansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 248.628 235.074
248.628 235.074
3.  Skat af aretsresultat
Tax on ordinary results
Skat af drets resultat
Tax of the results for the year, parent company 191.314 0
Aretsregulering af udskudt skat
Adjustment for the year of deferred tax 11.549 144.084
Regulering af tidligere ars skat
Adjustment of tax for previous years -1.950 0
200.913 144.084
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Noter
Notes

All amountsin DKK.

31/3 2016 31/3 2015

4.  Andreanlagg, driftsmateriel og inventar

Other plants, operating assets, and fixtures and furniture

Kostpris 1. april 2015

Cost 1 April 2015 1.349.443 1.220.142

Tilgang i dretslagb

Additions during the year 462.013 129.301

Kostpris31. marts 2016

Cost 31 March 2016 1.811.456 1.349.443

Af- og nedskrivninger 1. april 2015

Depreciation and writedown 1 April 2015 -355.739 -221.872

Arets afskrivninger

Depreciation for the year -288.948 -133.867

Af- og nedskrivninger 31. marts 2016

Depreciation and writedown 31 March 2016 -644.687 -355.739

Regnskabsmaessig veerdi 31. marts 2016

Book value 31 March 2016 1.166.769 993.704
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Noter
Notes

All amountsin DKK.

31/3 2016 31/3 2015
5. Kapitalandelei tilknyttede virksomheder

Equity investmentsin group enterprises
Kostpris 1. april 2015
Acquisition sum, opening balance 1 April 2015 680.332 664.252
Tilgang i dretslagb
Additions during the year 0 16.080
Kostpris31. marts 2016
Cost 31 March 2016 680.332 680.332
Opskrivninger 1. april 2015
Revaluations, opening balance 1 April 2015 5.141.254 4.453.793
Korrektion af tidligere opskrivning
Adjustment of previous revaluations 0 524.386
Omregning til valutakurs
Trandation by use of the exchange rate valid on b 25.790 -170.302
Aretsresultat fer af skrivninger pa goodwill
Results for the year before goodwill amortisation 823.078 762.207
Udbytte
Dividend 0 -428.830
Opskrivninger 31. marts 2016
Revaluation 31 March 2016 5.990.122 5.141.254
Regnskabsmaessig veerdi 31. marts 2016
Book value 31 March 2016 6.670.454 5.821.586

Hovedtallene for virksomheder ne ifglge de seneste godkendte &r srapporter
Thefinancial highlightsfor the enterprises according to the latest approved annual reports

Regnskabs-
maessig veer di
hos Dan
Ejerandel Egenkapital Aretsresultat Exchange A/S
Book value at
Share of Resultsfor the Dan Exchange
ownership Equity year A/S
Dan Exchangei Sverige AB,
Mamg, Sverige 100 % 4.202.789 536.811 4.202.789
Mamé Cash AB, Malmg, Sverige 100 % 2.467.665 285.267 2.467.665
6.670.454 822.078 6.670.454
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Noter
Notes

All amountsin DKK.

31/3 2016 31/3 2015
6. Andrevaxdipapirer og kapitalandele
Other securities and equity investments
Kostpris 1. april 2015
Cost 1 April 2015 276.054 276.054
Kostpris31. marts 2016
Cost 31 March 2016 276.054 276.054
Opskrivninger 1. april 2015
Revaluation 1 April 2015 401.246 400.315
Arets opskrivninger
Revaluations for the year 2.179 931
Opskrivninger 31. marts 2016
Revaluation 31 March 2016 403.425 401.246
Regnskabsmaessig veerdi 31. marts 2016
Book value 31 March 2016 679.479 677.300
7. Deposita
Deposits
Kostpris 1. april 2015
Cost 1 April 2015 765.443 189.932
Tilgang i dretslagb
Additions during the year 18.600 575.511
Kostpris31. marts 2016
Cost 31 March 2016 784.043 765.443
Regnskabsmaessig veerdi 31. marts 2016
Book value 31 March 2016 784.043 765.443
8. Andretilgodehavender
Other debtors
Andre tilgodehavender
Other debtors 67.346 0
Skattekonto
Tax account, debtors 26.479 0
93.825 0
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Noter
Notes

All amountsin DKK.

31/3 2016 31/3 2015
9.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. april 2015
Contributed capital 1 April 2015 500.000 500.000
500.000 500.000
Aktiekapitalen bestar af 500.000 aktier a 1 kr. og multipla heraf. Kapitalen er ikke opdelt i klasser.
The share capital consists of shares, each with a nominal value of DKK 1 or multiples of these.
10. Reservefor opskrivninger
Revaluation reserve
Reserve for opskrivninger 1. april 2015
Revaluation reserve 1 April 2015 401.246 400.315
Arets opskrivning
Dissolution of revaluations of previous years 2.179 931
403.425 401.246
11. Reservefor nettoopskrivning efter den indre veerdis metode
Reserves for net revaluation as per the equity method
Reserve for opskrivninger 1. april 2015
Reserves for net revaluation 1 April 2015 5.141.254 4.453.793
Aretsregulering
Share of results 823.078 857.763
Omregning til valautakurs
Exchange rate adjustments 25.790 -170.302
5.990.122 5.141.254
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Noter
Notes

All amountsin DKK.

12.

13.

31/3 2016 31/3 2015
Overfert resultat
Results brought forward
Overfert resultat 1. april 2015
Results brought forward 1 April 2015 5.262.257 4.498.801
Arets overfarte overskud eller underskud
Profit or loss for the year brought forward 839.617 763.456
6.101.874 5.262.257
Eventualposter

Contingencies

Eventualfor pligtelser

Contingent liabilities

Selskabet har indgdet lejekontrakter med 6 maneders uopsigelighed og for en lejekontrakt
uopsigelighed indtil 1. juni 2019. Dette medferer en eventuaforpligtelse for selskabet pa

6.337.936 kr.
The company has entered leasing agreements with a total residual leasing commitment of DKK 6.337.936

Theresidual lifeisuntil june 1, 2019.

Til sikkerhed for selskabets bankengagementer er der taget sikkerhed i selskabets andre
kapitalandele og veadipapirer, kr. 679.479 samt i selskabets kapitalandele i tilknyttede
virksomheder, kr. 6.670.454.

As the collateral for the bank facilities, security has been granted in the Companys other securities and
equity investments, DKK 679.479 , and furthermore in equity investments in group companies, DKK
6.670.454.

Operationel leasing

Operational leasing

Ud over finansielle leasingkontrakter har selskabet indgdet operationelle leasingkontrakter med en
gennemsnitlig arlig leasingydel se pa kr. 30.825 L easingkontrakterne har en restlgbetid pa maneder
og en samlet restleasingydelse pa kr. 91.191.

In addition to financial leasing contracts, the company has entered into operational leasing contracts with
an average annual leasing payment of DKK 30.825. The leasing contracts have 24 months left to run, and
the total outstanding leasing payment is DKK 91.191.
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Noter
Notes

All amountsin DKK.

13.

Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning
Joint taxation

Selskabet indgdr i den nationale sambeskatning med Dan Exchange Holding ApS, CVR-nr.
37284564 som administrationsselskab og hadter ubegramset og solidarisk med de gvrige sambe-
skattede selskaber for den samlede sel skabsskat.

Dan Exchange Holding ApS, company reg. no 37284564 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 hadter ubegramset og solidarisk med de @vrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat parenter, 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, kendte nettoforpligtelse over for SKAT fremgér af ars-
regnskabet for administrationssel skabet.

The jointly taxed enterprises total, known net liability to the Danish tax authorities appears from the annual
accounts of the administration company.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter m.v. vil kunne medfare, at sel-
skabets hadftel se udger et andet bel ab.

Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's
liabilities.
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