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Ledelsespategning
Statement by Management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og godkendt arsrapporten for regnskabsaret 1. januar - 31.
december 2015 for Groupe SEB Nordic A/S.

The Board of Directors and the Executive Board have today considered and approved the annual report of Groupe SEB Nordic A/S for
the financial year 1 January to 31 December 2015.

Arsrapporten afleegges i overensstemmelse med arsregnskabsloven.
The annual report is presented in accordance with the Danish Financial Statements Act.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. decem-
ber 2015.

In our opinion, the financial statements give a true and fair view of the Company’s financial position at 31 December 2015 and of its

financial performance for the financial year 1 January to 31 December 2015.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegerelse for de forhold, beretningen om-
handler.
We believe that the management commentary contains a fair review of the affairs and conditions referred to therein.

Arsrapporten indstilles til generalforsamlingens godkendelse.
We recommend the annual report for adoption at the Annual General Meeting.

Ballerup, den 31. maj 2016
Ballerup, 31 May 2016

Direktion
Executive Board

Philippe Tatti

Bestyrelse
Board of Directors

Iris Jurus-Seijsener Philippe Tatti Peter Just Svendsen
Formand
Chairman



Den uafhangige revisors erklaeringer
Independent auditor's reports

Til kapitalejeren i Groupe SEB Nordic A/S
Pategning pa arsregnskabet

To the owner of Groupe SEB Nordic A/S

Report on the financial statements

Vi har revideret arsregnskabet for Groupe SEB Nordic A/S for regnskabsaret 1. januar - 31. december 2015, der
omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbejdes efter ars-

regnskabsloven.

We have audited the financial statements of Groupe SEB Nordic A/S for the financial year 1 January - 31 December 2015, which comprise
the accounting policies, income statement, balance sheet and notes. The financial statements are prepared in accordance with the Danish
Financial Statements Act.

Ledelsens ansvar for arsregnskabet
Management's responsibility for the financial statements

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen anser for ngdvendig for
at udarbejde et arsregnskab uden veesentlig fejlinformation, uanset om denne skyldes besvigelser eller fejl.
Management is responsible for the preparation of financial statements that give a true and fair view in accordance with the Danish Financial
Statements Act and for such internal control as Management determines is necessary to enable the preparation of financial statements 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 revisio-
nen i overensstemmelse med internationale standarder om revision og yderligere krav ifelge dansk revisorlovgiv-
ning. Dette kraever, at vi overholder etiske krav samt planlaegger og udfarer revisionen for at opna hgj grad af sik-
kerhed for, om arsregnskabet er uden vaesentlig fejlinformation.

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

En revision omfatter udfarelse af revisionshandlinger for at opna revisionsbevis for belgb og oplysninger i arsregn-
skabet. De valgte revisionshandlinger afhanger af revisors vurdering, herunder vurdering af risici for vaesentlig
fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risikovurderingen overvejer
revisor intern kontrol, der er relevant for virksomhedens udarbejdelse af et arsregnskab, der giver et retvisende
billede. Formalet hermed er at udforme revisionshandlinger, der er passende efter omsteendighederne, men ikke at
udtrykke en konklusion om effektiviteten af virksomhedens interne kontrol. En revision omfatter endvidere vurde-
ring af, om ledelsens valg af regnskabspraksis er passende, om ledelsens regnskabsmaeessige skan er rimelige, samt
den samlede preasentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. The
procedures selected depend on the auditor's judgement, 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 relevant to the entity's
preparation of financial statements that give a true and fair view in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by Management, as well
as the overall presentation of the financial statements.

Det er vores opfattelse, at det opnaede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores konklu-
sion.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.



Den uafhangige revisors erklaeringer
Independent auditor's reports

Revisionen har ikke givet anledning til forbehold.
Our audit has not resulted in any qualification.

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. decem-

ber 2015 i overensstemmelse med arsregnskabsloven.
In our opinion, the financial statements give a true and fair view of the Company'’s financial position at 31 December 2015 and of the
results of its operations for the financial year 1 January - 31 December 2015 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen
Statement on the management commentary

Vi har i henhold til arsregnskabsloven gennemlaest ledelsesberetningen. Vi har ikke foretaget yderligere handlin-

ger i tilleeg til den udferte revision af arsregnskabet.
Pursuant to the Danish Financial Statements Act, we have read the management commentary. We have not performed any further proce-
dures in addition to the audit of the financial statements.

Det er pa denne baggrund vores opfattelse, at oplysningerne i ledelsesberetningen er i overensstemmelse med ars-
regnskabet.

On this basis, it is our opinion that the information provided in the management commentary is consistent with the financial statements.

Kgbenhavn, den 31. maj 2016
Copenhagen, 31 May 2016

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.: 33771231

Ulrik Raebild Jan Boje Andreassen
statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant



Selskabsoplysninger
Company details

Selskabet
The Company

Bestyrelse
Board of Directors

Direktion
Executive Board

Advokat
Lawyer

Revision
Auditors

Bank
Bank

Filialer
Branches

Groupe SEB Nordic A/S
Tempovej 27
2750 Ballerup

Telefon/Telephone: 44 66 31 55
Telefax/Telefax: 44661110

Hjemmeside/website: www.tefal.dk, www.krups.dk, www.moulinex.dk

CVR-nr/cvR-no: 183557 28
Regnskabsar/ 1. januar — 31. december
Financial year: 1 January - 31 December
Hjemsteds- Ballerup

kommune:

Municipality of
Reg. office Ballerup

Iris Jurus-Seijsener (Formand/Chairman)
Philippe Tatti
Peter Just Svendsen

Philippe Tatti

Mazanti-Andersen, Korsg Jensen & Partnere
St. Kongensgade 69
1264 Kgbenhavn K

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Strandvejen 44

2900 Hellerup

Danske Bank
Hovedvejen 108
2600 Glostrup

Selskabet er repraesenteret med filialer i Sverige, Norge og
Finland
The Company is represented by branches in Sweden, Norway and Finland


http://www.tefal.dk/
http://www.krups.dk/
http://www.moulinex.dk/

Hoved- og nggletalsoversigt

Financial highlights

Hovedtal

Key Figures

Resultat

Result Profit/(loss)
Nettoomseetning

Revenue

Bruttofortjeneste

Gross profit

Resultat ordinzer drift
Profit/loss from ordinary activities
Resultat af finansielle poster
Net financials

Arets resultat

Profit/loss for the year

Balance
Balance Sheet
Balancesum
Balance sheet total
Egenkapital
Equity

Investeringer

Investments

i materielle anlaegsaktiver
in property, plant and equipment

Antal medarbejdere
Number of employees

2015 2014 2013 2012 2011
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000

316.239 322.704 311.950 304.421 315.366
44.259 44.654 41.387 48.750 45.973
3.215 5.924 6.594 13.894 10.523
-654 -4.168 -3.186 958 730
-676 3.584 4.178 11.475 9.979
186.895 186.209 165.437 152.231 141.068
16.908 17.584 32.666 39.963 28.488
856 1.318 1.736 1.016 603
65 67 63 65 67



Hoved- og nggletalsoversigt
Financial highlights

2015 2014 2012 2011 2010
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000

Nggletal i %
Ratios _
Bruttomargin 140%  138% 13,3% 16,0% 14,6%
Gross margin
S"e_rSk“d_Sgrad 1,0% 1,8% 2,1% 4,6% 3,3%

rofit margin
Afkastningsgrad 1,7% 3,2% 4,0% 9,1% 7.5%
Return on assets ! ! ! ! !
Soliditetsgrad 9,0% 9,4% 19,7% 26,3% 20,2%
Solvency rgtlo _
Forrentning af egenkapital -3.9% 14,3% 11,5% 33.50% 42.5%

Return on equity

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings an-

befalinger og vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.
The ratios have been prepared in accordance with the recommendations and guidelines issued
by the Danish Society of Financial Analysts. For definitions, see under accounting policies.



Ledelsesberetning for aret 2015

Management commentary for 2015

Hovedaktivitet

Main activity

Selskabets hovedaktivitet bestar i salg af kekkentgj samt el-artikler til husholdningsbrug pa det nordiske mar-
ked.

The main activity of the Company is the sale of cookware products and small electric appliances for household use on the Nordic market.

Udvikling i aktiviteter og gkonomiske forhold

Development during the year

Moderselskabet, Groupe SEB SA, annoncerede den 9. juli 2015 at man havde opkgbt OBH Nordica pr. 1. sep-
tember 2015. Integrationen af OBH Nordica i koncernen har pavirket resultatet i Groupe SEB Nordic. Arets re-
sultat blev et underskud pa 676 t.kr., hvilket anses for utilfredsstillende.

The Parent, Groupe SEB SA, announced on the 9 July, the purchase of the company OBH Nordica, being effective 1 September 2015.
The integration of OBH Nordica into the group have effected the result of Groupe SEB Nordic. The loss for the year amounted to DKK
676k, which is considered to be unsatisfactory.

Driftsrisici

Operating risks

Selskabets driftsrisiko kan afgraenses til leveringssikkerheden fra koncernens fabrikker, og ledelsen vurderer
risikoen som vaerende begranset.

The operating risks of the Company can be limited to the level of reliability relating to delivery from the factories of the Group, and
Management assesses the risk as being limited.

Markedsrisici
Market risks
Da selskabet har aktiviteter pa fire markeder, anses markedsrisikoen for vaerende normal.

As the Company operates on four markets, the market risk is considered to be normal.

Valutarisici

Foreign exchange risks

Selskabets valutarisici kan afgraenses til udvikling i kursen for den danske krone i forhold til USD, euro, norske
samt svenske kroner.

The foreign exchange risks of the Company can be limited to the development in the exchange rate of DKK in relation to USD, EUR,
NOK and SEK.

Selskabet har ikke indgaet nogen former for valutakurssikringer eller gvrige finansielle instrumenter. Alle for-
mer for kurssikringer foretages af moderselskabet.

The Company has not entered into any kind of currency hedging or other financial instruments. All types of currency hedging are han-
dled by the Parent.

Renterisici
Interest rate risks

Selskabets renterisiko anses for normal for denne type virksomhed.

The interest rate risks of the Company are considered normal for this type of enterprise.



Kreditrisici

Credit risks

Selskabet har ingen kreditrisiko, da kundefordringer er forsikret pa et passende niveau.
The Company has no credit risk, as customer claims are adequately insured.

Lovpligtig redegarelse for samfundsansvar, jf. arsregnskabslovens § 99a

Statutory corporate social responsibility report according to section 99(a) of the Danish Financial Statements Act

I henhold til arsregnskabslovens § 99a, henvises til redegarelse i fremskridtsrapport udarbejdet i forbindelse

med koncernens tilslutning til FN’s global compact”, som er tilgeengelig pa:

https://www.unglobalcompact.org/system/attachments/cop 2015/174271/original/Global_Compact - COP_-
EN.pdf?1436514045.

In accordance with The Danish Financial Statements Act section 99 a, we refer to the Communication on Progress report prepared fol-

lowing the Group’s adherence to UN’s Global Compact, available at:
https://www.unglobalcompact.org/system/attachments/cop_2015/174271/original/Global Compact - COP - EN.pdf?1436514045.

Lovpligtig redegarelse for den kensmaessige sammensatning af ledelsen, jf. arsregnskabslovens § 99b
Statutory report on gender composition of Management according to section 99(b) of the Danish Financial Statements Act

I henhold til rsregnskabslovens § 99b, henvises til redegerelse i fremskridtsrapport udarbejdet i forbindelse
med koncernens tilslutning til FN’s global compact”, som er tilgeengelig pa: https://www.unglobalcom-
pact.org/system/attachments/cop_2015/174271/original/Global_Compact - COP_- EN.pdf?1436514045.

In accordance with The Danish Financial Statements Act section 99 b, we refer to the Communication on Progress report prepared fol-

lowing the Group’s adherence to UN’s Global Compact, available at:
https://www.unglobalcompact.org/system/attachments/cop_2015/174271/original/Global Compact - COP - EN.pdf?1436514045.

Efterfelgende begivenheder

Subsequent events

Der er ikke efter balancedagen indtruffet forhold, som har vasentlig indflydelse pa bedgmmelsen af arsrappor-
ten.

No events materially affecting the assessment of the annual report have occurred after the balance sheet date.

Forventninger for det kommende ar

Expectations for the new year

Selskabet er repraesenteret pa det danske marked og via filialer i Sverige, Norge og Finland. Selskabet forventer
at gge omsaetningen og markedsandelen pa alle fire markeder og serligt inden for de produkt kategorier, hvor
selskabet og koncernen i dag er markedsleder.

The Company is represented in Denmark and by branches in Sweden, Norway and Finland. The Company expects to increase the sales
and market shares on all four markets and especially within the product categories in which the Company and the Group are market
leaders.

Selskabet forventer et overskud for 2016.
The Company expects a profit for 2016.


https://www.unglobalcompact.org/system/attachments/cop_2015/174271/original/Global_Compact_-_COP_-_EN.pdf?1436514045
https://www.unglobalcompact.org/system/attachments/cop_2015/174271/original/Global_Compact_-_COP_-_EN.pdf?1436514045
https://www.unglobalcompact.org/system/attachments/cop_2015/174271/original/Global_Compact_-_COP_-_EN.pdf?1436514045
https://www.unglobalcompact.org/system/attachments/cop_2015/174271/original/Global_Compact_-_COP_-_EN.pdf?1436514045
https://www.unglobalcompact.org/system/attachments/cop_2015/174271/original/Global_Compact_-_COP_-_EN.pdf?1436514045
https://www.unglobalcompact.org/system/attachments/cop_2015/174271/original/Global_Compact_-_COP_-_EN.pdf?1436514045

Regnskabspraksis
Accounting policies

Arsrapporten for Groupe SEB Nordic A/S for 2015 er udarbejdet i overensstemmelse med den danske &rsregn-
skabslovs bestemmelser for virksomheder i regnskabsklasse C (Stor). Arsrapporten er aflagt efter samme
regnskabspraksis som sidste ar.

The Annual Report of Groupe SEB Nordic A/S for 2015 has been prepared in accordance with the provisions of the Danish Financial
Statements Act applying to enterprises of reporting class C (big). The annual report has been prepared in accordance with the same ac-
counting policies as those applied in the previous year.

Arsrapporten for 2015 er aflagt i DKK 1.000.
The Annual Report for 2015 is presented in DKK thousands.

Generelt om indregning og maling

Recognition and measurement

Aktiver indregnes i balancen, nar det som fglge af en tidligere begivenhed er sandsynligt, at fremtidige gkono-
miske fordele vil tilflyde selskabet, og aktivets veerdi kan males palideligt.

Assets are recognised in the balance sheet when it is probable as a result of a prior event that future economic benefits will flow to the
Company, and the value of the assets can be measured reliably.

Forpligtelser indregnes i balancen, nar selskabet som falge af en tidligere begivenhed har en retlig eller faktisk

forpligtelse, og det er sandsynligt, at fremtidige gkonomiske fordele vil fraga selskabet, og forpligtelsens verdi
kan males palideligt.

Liabilities are recognised in the balance sheet when the Company has a legal or constructive obligation as a result of a prior event, and
it is probable that future economic benefits will flow out of the Company, and the value of the liabilities can be measured reliably.

Ved farste indregning males aktiver og forpligtelser til kostpris. Efterfalgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.
Assets and liabilities are initially measured at cost. Subsequently, assets and liabilities are measured as described for each item below.

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant effek-
tiv rente over lgbetiden. Amortiseret kostpris opgares som oprindelig kostpris med fradrag af afdrag og til-
leeg/fradrag af den akkumulerede afskrivning af forskellen mellem kostprisen og det nominelle belgb. Herved
fordeles kurstab og -gevinst over lgbetiden.

Certain financial assets and liabilities are measured at amortised cost, which involves the recognition of a constant effective interest rate
over the maturity period. Amortised cost is calculated as original cost less any deductions and with addition/deduction of the cumulative
amortisation of any difference between cost and the nominal amount. In this way, capital losses and gains are allocated over the ma-
turity period.

Ved indregning og maling tages hensyn til forudsigelige risici og tab, der fremkommer, inden arsrapporten af-
leegges, og som be- eller afkrafter forhold, der eksisterede pa balancedagen.

Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm or invalidate affairs and con-
ditions existing at the balance sheet date are considered at recognition and measurement.



Regnskabspraksis
Accounting policies

Generelt om indregning og maling (fortsat)
Recognition and measurement (continued)

| resultatopgerelsen indregnes indtaegter, i takt med at de indtjenes, mens omkostninger indregnes med de belgb,
der vedrgrer regnskabsaret.

Income is recognised in the income statement when earned, whereas costs are recognised by the amounts attributable to this financial

year.

Leasing

Leases

Selskabets leasingkontrakter betragtes som operationel leasing. Ydelser i forbindelse med operationel leasing
indregnes i resultatopgerelsen over leasingperioden.

The Company'’s leases are considered as operating leases. Payments made under operating leases are recognised in the income state-
ment over the lease term.

Omregning af fremmed valuta

Foreign currency translation

Transaktioner i fremmed valuta er i arets lgb omregnet til transaktionsdagens kurs. Gevinster og tab, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopgarelsen som en finansiel
post.

Transactions in foreign currencies are translated during the year at the exchange rates at the dates of transaction. Gains and losses aris-
ing due to differences between the transaction date rates and the rates at the dates of payment are recognised in financial income and
expenses in the income statement.

Tilgodehavender, geld og andre monetare poster i fremmed valuta, som ikke er afregnet pa balancedagen, om-
regnes til balancedagens kurs.

Receivables, payables and other monetary items in foreign currencies that have not been settled at the balance sheet date are translated
at the exchange rates at the balance sheet date.

Selskabets udenlandske filialer anses som selvsteendige enheder, hvorved resultatopgarelsen omregnes til gen-
nemsnitlige valutakurser, mens balanceposterne omregnes til balancedagens kurs.
The Company’s foreign branches are regarded as separate legal entities, and their income statements are translated at average €x-

change rates, whereas balance sheet items are translated at the exchange rates at the balance sheet date.

10



Regnskabspraksis
Accounting policies

Omregning af fremmed valuta (fortsat)

Foreign currency translation (continued)

Valutakursreguleringer, der opstar ved omregning af selvstendige udenlandske virksomheders egenkapitaler
primo aret samt valutakursreguleringer, der opstar som fglge af omregning af selvsteendige udenlandske virk-
somheders resultatopgarelser til gennemsnitlige valutakurser, indregnes direkte pa egenkapitalen.

Exchange adjustments arising on the translation of the opening equity of independent foreign enterprises and exchange adjustments aris-
ing from the translation at average exchange rates of the income statements of independent foreign enterprises are recognised directly in
the equity.

Selskabsskat og udskudt skat

Corporation tax and deferred tax

Skat af arets resultat, som bestar af arets aktuelle skat og arets udskudte skat, indregnes i resultatopgarelsen med
den del, der kan henfares til arets resultat og direkte pa egenkapitalen med den del, der kan henfares til posterin-
ger direkte pa egenkapitalen. En eventuel andel af den resultatfarte skat, der knytter sig til arets ekstraordinzre
resultat, henfares hertil, mens den resterende del henfares til arets ordinare resultat.

Tax for the year consists of current tax for the year and deferred tax for the year. The tax attributable to the profit for the year is recog-
nised in the income statement, whereas the tax attributable to equity entries is recognised directly in equity. Any share of the tax reported
in the income statement arising from profit/loss on extraordinary activities for the year is attributed to such activities, whereas the re-
maining share is attributed to profit/loss on ordinary activities for the year.

Udskudt skat males efter den balanceorienterede geeldsmetode af alle midlertidige forskelle mellem regnskabs-
og skattemaessig vaerdi af aktiver og forpligtelser.

Deferred tax is measured under the balance sheet liability method in respect of all temporary differences between the carrying amount
and the tax base of assets and liabilities.

Udskudte skatteaktiver, herunder skatteveardien af fremfarselsberettigede skattemaessige underskud, males til
den veerdi, hvortil aktivet forventes at kunne realiseres enten ved udligning i skat af fremtidig indtjening eller
ved modregning i udskudte skatteforpligtelser inden for samme juridiske skatteenhed og jurisdiktion.

Deferred tax assets, including the tax base of tax loss carry-forwards, are measured at the value at which the asset is expected to be real-
ised, either by elimination in tax on future earnings or by set-off against deferred tax liabilities within the same legal tax entity and juris-
diction.

Udskudt skat males pa grundlag af de skatteregler og skattesatser i de respektive lande, der med balancedagens
lovgivning vil vaere geldende, nar den udskudte skat forventes udlgst som aktuel skat. Z£ndring i udskudt skat
som falge af &ndringer i skattesatser indregnes i resultatopgarelsen.

Deferred tax is measured on the basis of the tax rules and tax rates of the respective countries that will be effective under the legislation
at the balance sheet date when the deferred tax is expected to crystallise as current tax. Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.

11



Regnskabspraksis
Accounting policies

Resultatopggrelsen
Income Statement

Nettoomsatning
Revenue

Nettoomsatningen ved salg af handelsvarer indregnes i resultatopgarelsen, safremt levering og risikoovergang
til kgber har fundet sted inden arets udgang. Nettoomsatningen indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Revenue from the sale of goods for resale is recognised in the income statement provided that delivery and transfer of risk have been
made to the purchaser by year end. Revenue is recognised exclusive of VAT and net of discounts relating to sales.

Andre eksterne omkostninger
Other external expenses

Andre eksterne omkostninger indeholder omkostninger til lokaler, salg og distribution, kontorhold samt avance
og tab ved Igbende udskiftning af anleegsaktiver mv.

Other external expenses comprise expenses for premises, sales and distribution, office expenses as well as gains and losses on current
replacement of fixed assets, etc.

Vareforbrug
Cost of sales

Vareforbrug indeholder det forbrug af varer og hjelpematerialer, der er anvendt for at opna virksomhedens net-
toomsetning.
Cost of sales comprise the materials and consumables consumed to achieve revenue for the enterprice.

Personaleomkostninger
Staff expenses

Personaleomkostninger indeholder gager og lgnninger samt Ignafhangige omkostninger.
Staff expenses comprise wages and salaries as well as payroll expenses.

Af- og nedskrivninger
Depreciation and impairment losses

Af- og nedskrivninger indeholder arets af- og nedskrivninger af materielle anlaegsaktiver.
Depreciation and impairment losses comprise depreciation and impairment of property, plant and equipment.

Finansielle poster
Financial income and expenses

Finansielle indteegter og omkostninger indeholder renter, realiserede og urealiserede valutakursreguleringer.

Financial income and expenses comprise interest as well as realised and unrealised exchange adjustments.
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Regnskabspraksis
Accounting policies

Balancen
Balance sheet

Materielle anleegsaktiver

Property, plant and equipment

Materielle anlaegsaktiver males til kostpris med fradrag af akkumulerede af- og nedskrivninger.

Property, plant and equipment are measured at cost less accumulated depreciation and less any accumulated impairment losses.

Kostpris omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug.
Cost comprises the cost of acquisition and expenses directly related to the acquisition up until the time when the asset is ready for use.

Afskrivningsgrundlaget, som opgares som kostpris reduceret med eventuel restverdi, fordeles lineaert over akti-
vernes forventede brugstid, der udger:

Depreciation based on cost reduced by any residual value is calculated on a straight-line basis over the expected useful lives of the as-
sets, which are:

Andre anlag, driftsmateriel og inventar 3-10ar
Other fixtures and fittings, tools and equipment 3-10 years
Indretning af lejede lokaler 10 ar
Leasehold improvements 10 years

Avance og tab ved lebende udskiftning af materielle anleegsaktiver omkostningsferes under ”Andre eksterne
omkostninger”.

Gains and losses on current replacement of property, plant and equipment are expensed as “‘Other external expenses”.

Aktiver med anskaffelsessum pa under DKK 12.800 udgiftsfares i resultatopgerelsen i anskaffelsesaret under
”Andre eksterne omkostninger”.
Assets costing less than DKK 12,800 are expensed in the income statement in the year of acquisition as ~’Other external expenses”.

Finansielle anleegsaktiver
Fixed asset investments

Deposita males til amortiseret kostpris.
Deposits are measured at amortised cost.
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Regnskabspraksis
Accounting policies

Nedskrivning af anleegsaktiver

Impairment of fixed assets

Den regnskabsmaessige veerdi af materielle anleegsaktiver gennemgas arligt for at afgare, om der er indikation af
veerdiforringelse udover det, som udtrykkes ved afskrivning. Hvis dette er tilfeldet, foretages der nedskrivning
til aktivets lavere genindvindingsvaerdi. Genindvindingsveerdien for aktivet opgeres som den hgjeste veerdi af
nettosalgsprisen og kapitalveerdien. Er det ikke muligt at fastseette en genindvindingsvardi for det enkelte aktiv,
skal aktiverne vurderes samlet i den mindste gruppe af aktiver, hvor der ved en samlet vurdering kan fastsattes
en palidelig genindvindingsveerdi.

The carrying amounts of property, plant and equipment are reviewed on an annual basis to determine whether there is any indication of
impairment other than that expressed by depreciation. If so, the asset is written down to its lower recoverable amount. The recoverable
amount of the asset is calculated as the higher of net selling price and value in use. Where a recoverable amount cannot be determined
for the individual asset, the assets should be assessed in the smallest group of assets for which a reliable recoverable amount can be
determined based on a total assessment.

Varebeholdninger

Inventories

Varebeholdninger males til kostpris efter FIFO-metoden eller nettorealisationsveerdi, hvis denne er lavere. Net-
torealisationsveerdien for varebeholdninger opgares som summen af de fremtidige salgsindtaegter, som varebe-
holdningerne pa balancedagen forventes at indbringe som led i normal drift og fastsat under hensyntagen til om-
settelighed, ukurans og udvikling i forventet salgspris med fradrag for de til salget beregnede omkostninger.
Inventories are measured at the lower of cost under the FIFO method and net realisable value. The net realisable value of inventories is
calculated as the total of future sales revenues expected, at the balance sheet date, to be generated by inventories in the process of nor-
mal operations and determined allowing for marketability, obsolescence and development in expected sales sum less the estimated ex-
penses necessary to make the sale.

Kostpris for handelsvarer omfatter kabspris med tilleeg af hjemtagelsesomkostninger.
The cost of goods for resale, raw materials and consumables equals landed cost.

Tilgodehavender
Receivables

Tilgodehavender indregnes i balancen til amortiseret kostpris eller en lavere nettorealisationsveerdi, hvilket her
svarer til palydende veerdi med fradrag af nedskrivning til imgdegaelse af tab. Nedskrivninger til tab opgares pa
grundlag af en individuel vurdering af de enkelte tilgodehavender samt for tilgodehavender fra salg tillige med
en generel nedskrivning baseret pa selskabets erfaringer.

Receivables are recognised in the balance sheet at the lower of amortised cost and net realisable value, which corresponds to nominal
value less provisions for bad debts. Provisions for bad debts are determined on the basis of an individual assessment of each receivable,

and in respect of trade receivables, a general provision is also made based on the Company’s experience.

Periodeafgransningsposter
Prepayments

Periodeafgraensningsposter indregnet under aktiver omfatter afholdte omkostninger, der vedrarer efterfglgende
regnskabsar. Periodeafgransningsposter males til kostpris.
Prepayments comprise incurred costs relating to subsequent financial years. Prepayments are measured at cost.
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Regnskabspraksis
Accounting Policies

Likvide beholdninger

Cash

Likvide beholdninger omfatter kontante beholdninger og bankindestéender.
Cash comprises cash in hand and bank deposits

Hensatte forpligtelser

Provisions

Henszattelser indregnes, nar selskabet som falge af en begivenhed indtruffet far eller pa balancedagen har en
retlig eller faktisk forpligtelse, og det er sandsynligt, at der ma afgives gkonomiske fordele for at indfri forplig-
telsen.

Provisions are recognised when - in consequence of an event occurred before or on the balance sheet date - the Company has a legal or
constructive obligation and it is probable that economic benefits must be given up to settle the obligation.

Andre hensatte forpligtelser omfatter garantiforpligtelser til afhjeelpning af mangler inden for garantiperioden pa
1-5 ar. De hensatte forpligtelser males og indregnes pa baggrund af erfaringerne med garantier for den samlede
koncern.

Other provisions include warranty obligations in respect of repair work within the warranty period of 1-5 years. Provisions are meas-
ured and recognised based on experience with guarantees in the Group as a whole.

Finansielle geeldsforpligtelser
Financial liabilities

Gealdsforpligtelser males til amortiseret kostpris, der i alt veesentlighed svarer til nominel veerdi.

Liabilities are measured at amortised cost, substantially corresponding to nominal value.

Udbytte

Dividend

Udbytte indregnes som en geeldsforpligtelse pa tidspunktet for vedtagelse pa generalforsamlingen. Det foresla-
ede udbytte for regnskabsaret vises som en sarskilt post under egenkapitalen.

Dividend is recognised as a liability at the time of adoption at the general meeting. The proposed dividend for the financial year is dis-
closed as a separate item in equity.
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Regnskabspraksis
Accounting Policies

Hoved- og nggletalsoversigt
Financial Ratios

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings vejledning.
The financial ratios have been calculated in accordance with the guidelines issued by the Danish Society of Financial Analysts.

Nggletallene er beregnet saledes:
The financial ratios have been calculated as follows:

. Bruttofortjenestex 100
Bruttomargin =

Nettoomsetning

Gross profit/loss x 100

Gross margin =
Revenue

Resultat for finansielle posterx 100

Overskudsgrad =
Nettoomsathing

Profit/loss before financials x 100

Profit margin =
Revenue

Resultat fgr finansielle posterx 100

Afkastningsgrad =
Samlede aktiver

Profit/loss before financials x 100

Return on assets =
Totalassets

Egenkapital ultimo x 100

Soliditetsgrad =
Samlede aktiver

Equity at yearend x 100

Solvency ratio =
Totalassets

Avrets resultat x 100

Forrentning af egenkapital
Gennemsnitlig egenkapital

Profit/loss for the year x 100

Return on equity = A "
verageequity



Resultatopgerelse 1. januar - 31. december
Profit/loss 1 January — 31 December

Nettoomseetning
Revenue

Vareforbrug
Cost of sales

Andre eksterne omkostninger
Other external expenses
Bruttofortjeneste

Gross profit/loss

Personaleomkostninger

Staff costs

Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and impairment of property, plant and equipment
Resultat af ordineer drift

Profit/loss from ordinary activities

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat

Tax on profit/loss for the year
Arets resultat

Net profit/loss for the year

Resultatdisponering
Distribution of profit/loss

Forslag til resultatdisponering
Proposed distribution of profit/loss

Foreslaet udbytte
Proposed dividend

Overfart resultat
Retained earnings

Note
Notes 2015 2014
DKK 1.000 DKK 1.000
1 316.239 322.704
-211.872 -213.721
-60.108 -64.329
44.259 44,654
2 -39.837 -37.397
3 -1.207 -1.333
3.215 5.924
670 375
4 -1.324 -4.543
2.561 1.756
5 -3.237 1.828
-676 3.584
2015 2014
DKK 1.000 DKK 1.000
0 0
-676 3.584
-676 3.584




Balance pr. 31. december
Balance Sheet at 31 December

Aktiver
Assets

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools & equipment
Indretning af lejede lokaler

Leasehold improvements

Materielle anleegsaktiver

Property, plant and equipment

Deposita

Deposits

Finansielle anleegsaktiver
Fixed asset investments

Anlagsaktiver
Fixed assets

Varebeholdninger
Inventories

Andre tilgodehavender

Other receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises
Tilgodehavende selskabsskat

Tax receivable

Tilgodehavende skatteaktiver

Deferred tax assets

Periodeafgransningsposter

Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omseetningsaktiver
Current assets

Aktiver
Assets

Note
Notes 2015 2014
DKK 1.000 DKK 1.000
1.448 1.556
3.011 3.223
6 4.459 4779
1.132 1.333
7 1.132 1.333
5.591 6.112
8 29.684 39.340
727 654
121.196 104.693
2.399 1.486
151 309
4.303 6.655
9 1.054 1.153
129.830 114.950
10 21.790 25.807
181.304 180.097
186.895 186.209
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Balance pr. 31. december
Balance Sheet at 31 December

Passiver
Liabilities and equity

Aktiekapital
Share capital
Foreslaet udbytte
Proposed dividend
Overfart resultat
Retained earnings
Egenkapital
Equity

Garantiforpligtelser
Warranty commitments
Hensatte forpligtelser
Provisions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Selskabsskat

Payable income taxes

Anden geld

Other payables

Kortfristede gaeldsforpligtelser
Short-term liabilities other than provisions

Geldsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Medarbejderforhold

Staff

Sikkerhedsstillelser

Security

Kontraktlige forpligtelser

Contractual obligations

Honorar til generalforsamlingsvalgt revisor
Fees to auditors appointed at the general meeting
Nertstaende parter og ejerforhold

Related parties and ownership
Koncernregnskab

Group annual report

Pengestramsopggarelse

Cash flow statement

Note
Notes 2015 2014
DKK 1.000 DKK 1.000

7.000 7.000

0 0

9.908 10.584

11 16.908 17.584

1.960 2.724

12 1.960 2.724

7.398 8.844

116.516 123.981

1.297 277

42 .816 32.799

168.027 165.901

168.027 165.901

186.895 186.209
2
10
13
14
15
16
17
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Noter til Arsrapporten
Notes to the Annual Report

1 Segment information
Segment information

Nettoomsztningens fordeling pa aktiviteter samt geografiske omrader udelades af konkurrencemassige
hensyn, jf. arsregnskabsloven 896 stk. 1.

The split of net revenue on activities and geographical areas are omitted for competitive reasons, see Danish Financial State-
ments Act, section 96, subsection 1.

Selskabet har valgt ikke at segmentoplyse “Resultat for skat, summen af anlaegsaktiver og summen af
forpligtelser” under henvisning til lempelsesbekendtgerelse udstedt af Erhvervsstyrelsen, idet disse seg-
mentoplysninger fremgar af koncernregnskabet for selskabets ultimative moderselskab, SEB SA, Frank-
rig.

With reference to the Departmental Order about Exemption to the Danish Financial Statements Act issued by the Danish

Business Authority, the Company has not disclosed Profit before tax, Total fixed assets and Total liabilities as the segment
information is included in the consolidated annual report of the ultimate parent company, SEB SA, France.

2015 2014
2 Personaleomkostninger DKK 1.000 DKK 1.000
Staff
Lanninger 33.802 31.540
Wage§ and salaries
Pensioner 3.188 3.204
Pension contrlbutlc_)ns _ o
Andre o_mkostn_lnger til social sikring 2847 2653
Other social security costs
39.837 37.397
Gennemsnitligt antal medarbejdere 65 67

Average number of employees

Under henvisning til arsregnskabsloven § 98 B stk. 3. oplyses ikke vederlag til direktion.

Referring to section 98 B, subsection 3 of the Danish Financial Statements Act, remuneration to the Executive Board has
not been disclosed.

2015 2014

3 Af- og nedskrivninger af materielle anlaegsaktiver DKK 1.000 DKK 1.000

Depreciation and impairment on property, plant and equipment

Indretning af lejede lokaler 511 543

Leasehold improvements

Andre anleg, driftsmateriel og inventar 696 790

Other fixtures and fittings, tools and equipment

1.207 1.333

4 Finansielle omkostninger

Financial expenses

Heraf renteomkostninger til tilknyttede virksomheder 88 137

Interest paid to group enterprises




Noter til Arsrapporten
Notes to the Annual Report

2015 2014
DKK 1.000 DKK 1.000
5 Skat af arets resultat
Tax on profit/loss for the year
Avrets aktuelle skat
Current tax for the year -1.145 423
/Endring i udskudt skat
Changes in deferred tax -2.092 -2.495
Effekt af eendret skattesats
Effect of changed tax rate 0 244
Arets skat i alt
Total tax for the year -3.237 -1.828
Andre anlag,
driftsmateriel og in- ) )
ventar Indretning af lejede
Other fixtures and fittings, lokaler
tools and equipment Leasehold improvements
DKK 1.000 DKK 1.000
6 Materielle anleegsaktiver

Property, plant and equipment
Kostpris 1. januar
Cost at 1 January 6.991 6.431
Valutakursreguleringer 51 7
Exchange adjustments
Tilgang i arets lgb
Additions for the year 573 283
Afgang i arets lgb 610 0
Disposals for the year
Kostpris 31. december
Cost at 31 December 7.005 6.721
Afskrivninger 1. januar
Depreciation at 1 January 5.435 3.208
Valutakursreguleringer
Exchange adjustments 36 -9
Avrets afskrivninger
Depreciation for the year 696 511
Tilbagefart afskrivninger pa afhaendede aktiver 610 0
Reversal of depreciation for sold assets
Afskrivninger 31. december
Depreciation at 31 December 5.557 3.710
Regnskabsmaessig veerdi 31. december 1448 3011

Carrying amount at 31 December




Noter til Arsrapporten
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7 Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. januar
Cost at 1 January
Avrets tilgange
Additions for the year
Arets afgange
Disposals for the year

Regnskabsmeessig veerdi 31. december

Carrying amount at 31 December

8 Varebeholdninger

Inventories

Handelsvarer
Goods for resale

9 Periodeafgraensningsposter
Prepayments

Deposita
Deposit

DKK 1.000
1.333
44
-244
1.133

2015 2014

DKK 1.000 DKK 1.000
29.684 39.340
29.684 39.340

Periodeafgransningsposter udgeres af forudbetalte omkostninger vedrarende husleje, forsikringspree-

mier og abonnementer.

Prepayments consist of prepaid expenses concerning rent, insurance premiums, and subscriptions.

10 sikkerhedsstillelser
Security

Danske Bank har stillet toldgaranti over for de norske myndigheder pa TNOK 3.150 (2014: TNOK

3.150) for selskabets filial i Norge.

Danske Bank has made a guarantee considering duty for the Norwegian authorities of NOK 3,150k (2014: NOK 3,150k for

the Company’s branch in Norway.
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11 Egenkapital

12

Equity

Aktiekapital ~ Overfart resultat ~ Foreslaet udbytte | alt
Share capital Retained earnings Proposed dividend Total
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000
Egenkapital 1. januar 7.000 10.584 0 17.584
Equity at 1 January
Udbetalt udbytte
'Ig\ividend paid 0 0 0 0
rets resultat
Profit/loss for the year 0 676 0 -676
Egenkapital 31. december 7.000 9.908 0 16.908

Equity at 31 December

Selskabets aktiekapital er fordelt pa aktier a 100 kr. eller multipla heraf. Ingen aktier er tillagt serlige ret-

tigheder.

The Company’s share capital is divided into shares of DKK 100 or multiples thereof. No shares carry any special rights.

Hensatte forpligtelser
Warranty obligations

Selskabet giver 1 til 5 ars garanti pa visse produkter og forpligter sig derved til at reparere eller erstatte
varer, som ikke er tilfredsstillende. Der er indregnet garantiforpligtelser pa 1.960 t.kr. (2014: 2.724
t.kr.) til forventede garantikrav pa grundlag af tidligere erfaringer vedrgrende niveauet for reparationer

0g returvarer.

The company provides between 1 and 5 years of warranty on some products and hereby commits to repair or reimburse prod-
ucts, which are not satisfactory. Warranty obligations have been recognized with DKK 1,960k (2014: DKK 2,724Kk) for ex-
pected demands on a basis of previous experience regarding the level of repairs and returns.

Forfaldstidspunkterne for garantiforpligtelserne forventes at blive indenfor 2 ar.
The warranty obligations are expected to mature within 2 year.
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13 Kontraktlige forpligtelser

14

Contractual obligations

Selskabet har indgaet huslejekontrakter, der er uopsigelige indtil senest 2020. Den samlede resterende
huslejeforpligtelse udger 6.017 t.kr. (2014: 8.422 t.kr.)

The Company has entered into rental agreements which are non-terminable until 2020. The total remaining rent obligation
amounts to DKK 6,017k (2014: DKK 8,422k).

Selskabet har endvidere indgaet operationelle leasingaftaler, der er uopsigelige indtil senest 2019. Den

samlede resterende leasingforpligtelse udger 6.452 t.kr. (2014: 3.566 t.kr.)
Furthermore the Company has entered into operating leases which are non-terminable until 2019. The total remaining lease
obligation amounts to DKK 6,452k (2014 DKK 3,566k).

2015 2014
DKK 1.000 DKK 1.000

Honorar til generalforsamlingsvalgte revisorer
Fee to auditors appointed by the company in the general meeting
Lovpligtig revision PricewaterhouseCoopers 356 0
Statutory audit services PricewaterhouseCoopers
Lovpligtig revision Deloitte 0 426
Statutory audit services Deloitte
Andre ydelser Deloitte
Other services Deloitte 96 4

452 500
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15

16

17

Naertstdende parter og ejerforhold
Related parties and ownership

Bestemmende indflydelse Grundlag/Basis
Controlling interest

] Hovedaktionar
SEB Internationale SAS., France Controlling shareholder

@vrige neertstaende parter
Other related parties
- . Bestyrelsesmedlem/direktionsmedlem
Philippe Tatti Memt?;r of Supervisory Board/member of Executive Board
Bestyrelsesmedlem
Member of Supervisory Board
Bestyrelsesmedlem
Member of Supervisory Board

Iris Jurus-Seijsener

Peter Just Svendsen

Ejerforhold
Ownership

Falgende aktionarer er noteret i selskabets aktionarfortegnelse som ejende minimum 5% af stem-

merne eller minimum 5% af aktiekapitalen
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at
least 5% of the share capital:

SEB Internationale SAS, France

Koncernregnskab
Group Annual Report

Selskabet indgar i koncernregnskabet for Groupe SEB, Frankrig

The company is part of the Group Annual Report of Groupe SEB, France
Koncernregnskabet for Groupe SEB kan rekvireres pa fglgende adresse:
The Group Annual report af Groupe SEB can be ordered through the following address:
SEB SA

Les 4 M, Chemin du Petit-Bois

BP 172

69132 Ecully Cedex, France

Pengestrgmsopggarelse
Cash flow statement

Idet der udarbejdes en koncernpengestramsopggrelse i det ultimative moderselskab, udarbejdes pen-

gestramsopgarelse ikke, jf. arsregnskabsloven § 86, stk. 4.
As a consolidated cash flow statement is prepared in the ultimate parent company, a cash flow statement is not prepared,
referring to section 86, subsection 4 of Danish Financial Statements Act
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