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Ledelsespategning
Management's Statement

Bestyrelse og direkuion har dags dato behandiet og
godkend! &rsrapporien for regnskabséret 1. januar
- 31. december 2015 for INC Shanghal (Holding)
Limuted A/S.

Arsrapporien er udarbejdet i overensstemmelse
med drsregnskabsloven.

Arsragnskabet giver efter vores opfattelse et retvl-
sende billede al selskabets aktiver, passiver og
linansielle sulling pr 31. december 2015 sami af
resullatef af selskabets aktiviteter for 2015.

Ledelsesberetningen mdeholder efter vores opfat-
telse en retvisende redegereise for udviklingen i
selskabels aktiviteter og skonomiske forhold, 4rets
resultat og af selskabels finansiella stilling samt en
beskrvelse af de vasentiigsie risici og usikker-
hedsfaktorer. som selskabet star over for.

Arsrapporten Indstilles  1if generaliorsamlingens
godkendelse.

Allered, dan 9. jun: 2016
Allerad, 9 June 2016

Bestyrelce
Board of Directors

1, o~

Stuarl Boyce j
{ormand !
Charrman

The Board of Directors and the Executive Board
have loday considered and adopted the Annual
Report of INC Shanghai (Holding) Limited A/S for
tha tinanclal year 1 January - 21 December 2015,

The Annual Report s prepared in accordancs wilh
the Danish Financial Statements Act,

In our opinion, the Financial Statements give a true
and falr view of the finangiaf position at 31 Dagcem-
ber 2015 of the Company and of the results of the
Company operations for 2015,

In our opinion, Management's Review Includes a
true and fair account of the development in the op-
eralions and financial circumstances of the Com-
pany, of the results for the year and of the inancial
position of the Company as well as & descriplion of
the most significant risks and elements of uncer-
tainty facing the Company.

We recommend that the Annual Report be led
at the Annual Genara] Meeting. e

iek Kale



Den uafheengige revisors erklaeringer

Independent Auditors’ Report

Til kapitalejeren i INC Shanghai (Holding) Limi-
ted A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for INC Shanghai
(Holding) Limited A/S for regnskabsaret 1. januar —
31. december 2015, der omfatter anvendt regn-
skabspraksis, resultatopgerelse, balance, egenka-
pitalopgerelse og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvarel for den interne kontrol, som
ledelsen anser nedvendig for at udarbejde et ars-
regnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejt.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med interna-
tionale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlzegger og udisrer
revisionen for at opna hej grad af sikkerhed for, om
arsregnskabet er uden veesentlig fejlinformation.

En revision omfatter udfarelse af revisionshandlin-
ger for at opna revisionsbevis for beleb og oplys-
ninger i &rsregnskabet. De valgte revisionshandlin-
ger aftheenger af revisors vurdering, herunder vur-
dering af risici for veesentlig fejlinformation i ars-
regnskabet, 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 retvi-
sende billede. Formalet hermed er at udforme revi-
sionshandlinger, der er passende efter omstzen-
dighederne, men ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne kontrol. En
revision omfatter endvidere vurdering af, om ledel-
sens valg af regnskabspraksis er passende, og om
ledelsens regnskabsmaessige sken er rimelige,
samt en vurdering af den samlede praesentation af
arsregnskabet.

To the Shareholder of INC Shanghai (Holding)
Limited A/S

Report on the Financial Statements

We have audiled the Financial Statements of ING
Shanghai (Holding) Limited A/S for the financial
year 1 January — 31 December 2015, which com-
prise summary of significant accounting policies,
income statement, balance sheet, statement of
changes in equity and notes. The Financial State-
ments are prepared in accordance with the Danish
Financial Statements Act.

Management's Responsibility for the Financial
Statements

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

Auditor’s Responsibility

Qur responsibility is 1o express an opinion on the
Financial Statements based on our audit. We con-
ducted 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
whether the Financial Statements are free from
material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and
disclosures in the Financial Statements. The pro-
cedures selected depend on the auditor's judg-
ment, including the assessment of the risks of ma-
terial misstatement of the Financial Statements,
whether due to fraud or error. In making those risk
assessments, the auditor considers internal control
relevant to the Company's preparation of Financial
Statements that give a true and fair view in order to
design audit procedures that are appropriate in the
circumstances, but not for the purpose of expres-
sing an opinion on the effectiveness of the Compa-
ny's internal control. An audit alse includes evalua-
ting the appropriateness of accounting policies
used and the reasonableness of accounting esti-
mates made by Managemeni, as well as evaluating
the overall presentation of the Financial State-
ments.



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

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, al 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. december 2015 i overensstemmelse
med arsregnskabsloven.

Erkleering i henhold til anden lovgiv-
ning og @vrig regulering

Supplerende oplysninger vedrerende andre
forhold

Selskabel opbevarer i strid med lovgivningens krav
en del af regnskabsmaterialet i udlandet, hvorved
ledelsen kan ifalde ansvar.

Udialelse om ledelsesberetningen

Vi har | henhold til arsregnskabsloven gennemlzest
ledelsesberetningen. Vi har ikke foretaget yderfige-
re handlinger i tillaeg til den udisrte revision af ars-
regnskabet. Det er pa denne baggrund vores opfat-
telse, at oplysningerne i ledelsesheretningen er i
overensstemmelse med arsregnskabet,

Kebenhavn, den 9. juni 2016
Copenhagen, 9 June 2016
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 3377 12 31

W\

statsautoriseret revisor
State Authorised Public Accountant

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Gom.-
pany at 31 December 2015 and of the results of the
Company operations for the financial year 1 Janua-
ry - 31 December 2015 in accordance with the Da-
nish Financial Statements Act,

Reports according to Other Legal and
Regulatory Requirements

Other Matter

The Company keeps part of its accounting records
outside Denmark, which is not in compliance with
the Danish Bookkeeping Act, and Management can
be held responsible,

Statement on Management's Review

We have read Management's Review in accor-
dance with the Danish Financial Statements Act.
We have not performed any procedures additional
to the audit of the Financial Statements. On this
basis, in our opinion, the information provided in
Management’s Review is consistent with the Fi-
nancial Statements,



Selskabsoplysninger

Company Information
Selskabet INC Shanghai {Holding) Limited A/S
The Company Rermosevej 2A
DK-3450 Allered
CVR-nr: 1967 1097
CVR no.:
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Hjemsteds-
kommune: Allerad
Municipality of
reg. office:
Bestyrelse Stuart Boyce (Chairman)
Board of Directors Jesper Rothe
Esther Annemiek Kale
Direktion Esther Annemiek Kale
Executive Board
Revision PricewaterhouseCoopers
Auditors Statsautoriseret Revisionspartnerselskab
Strandvejen 44
DK-2900 Hellerup
Koncernregnskab Selskabet indgar i koncernrapporten for Group Danone S.A.
Consolidated Financial The Company is included in the Group Annual Report of Group
Statements Danone S.A.

Koncernrapporten for Group Dancne S.A. kan rekvireres pa felgende adresse:
The Group Annual Report for Group Danone S.A. may be obtained at the following address:

Group Danone S.A.
17, bd Haussmann
Paris

France



Koncernoversigt
Group Chart

Groupe Danone S.A.
France

l 100%

i

Dumex Nutrition Ltd. A/S
Copenhagen

100%

Copenhagen

INC Shanghai (Holding) Limited A-’S"




Hoved- og nggletalsoversigt
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved falgende hoved- og nagle-

tal:
Seen over a five-year period, the development of the Company is described by the following financial

ratios:

2015 2014 2013 2012 2011
DKK DKK DKK DKK DKK
‘000 ‘000 ‘000 '000 ‘000

Hovedtal

Key figures

Resultat

Profit/(loss)

Resultat fpr finansielle poster -169 -97 -56 -181 -355

Profit/{loss) before financial in-

come and expenses

Resultat af finansielle poster 59 341 58 299 -20 232 -7 431 12 147

Net financials

Arets resultat 52 184 47 745 -20 288 -7612 8 793

Net profit/{loss) for the year

Balance

Balance sheet

Balancesum 552 215 494 030 432 243 451 738 462 061

Balance sheet total

Egenkapital 528 682 476 498 428 753 449 041 456 658

Equity

Nogletal

Financial ratios

Soliditetsgrad 95.7% 96.5% 99.2% 99.4% 98.8%

Solvency ratio

Forrentning af egenkapital 10.4% 10.5% -4.6% -1.7% 1.9%

Return on equity



Ledelsesberetning
Management’s Review

Selskabets formél er at besidde aktier.

INC Shanghai (Holding) Limited A/S er et 100 %-
ejet datterselskab at Dumex Nutrition Ltd. A/S,

Overskud af aret er TDKK 52 184 i forhold til et
overskud pa TDKK 47 745 sidste ar. Overskuddet
er primeert relateret il en kursgevinst pa TDKK
59 341 fra koncernmellemvezerender. | 2014 var der
en kursgevinst pa TOKK 58 299.

Arets resultat er endvidere pavirket af regulering af
skat vedrerende tidligere ar.

Der er ikke efter regnskabsérets afslutning indtrui-
fet forhold, der vaesentligt pavirker selskabets gko-
nomiske stilling pr. 31. december 2015,

Der forventes et O-resultal for 2015, da al aktivitet i
selskabet er frasolgt. Resultatet vil dog kunne pa-
virkes af kursreguleringen af mellemvaerender.

The objective of the Company is to hold shares.

INC Shanghai (Holding) Limited A/S is owned
100% by Dumex Nutrition Ltd. A/S.

The profit for the year is DKK 52 184k, compared to
a profit of DKK 47 745k last year. The profit is pri-
marily related to an exchange rate gain of DKK
59 341k from the intercompany balance. In 2014,
there was an exchange rate gain of DKK 58 299k,

The profit for the year is also affected by the tax
adjustments regarding prior years.

No events have occurred since year-end that could
have a significant effect on the Company's financial
position al 31 December 2015.

It is expected that the result for 2015 is going to be
0, as all activity in the Company has been sold.
The result will, however, be affected by a transla-
tion adjustment on the intercompany balances.



Regnskabspraksis
Accounting Policies

Regnskabsgrundlag

Arsrapporten for INC Shanghai (Holding) Limited
A/S for 2015 er udarbejdet | overensstemmelse
med den danske arsregnskabslovs bestemmelser
for virksomheder i regnskabsklasse B, med tilvalg
al enkelte bestemmelser for regnskabsklasse C.

Den anvendle regnskabspraksis er usendret i for-
told til sidste ar.

Arsrapport for 2015 er aflagt i DKK 1.000

Generelt om indregning og méling

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige @konomiske fordele vil tilflyde sel-
skabet, og aktivets veardi kan males palideligt.

Forpligtelser indregnes i balancen, nar def ¢ sand-
synligt, at fremtidige ekonomiske fordele vil fraga
selskabet, og forpligtelsen kan males palideligt.

Ved ferste indregning males aktiver og forpligtelser
til historisk kostpris. Efterfelgende méles aktiver og
forpligtelser som beskrevet for hver enkell regn-
skabspost nedenfor.

Omregning af fremmed valuta

Transaktioner i fremmed valuta er i arets lab om-
regnet til transaktionsdagens kurs. Gevinster og
tab, der opstar pa grund af forskelle mellem trans-
aklionsdagens kurs og kursen pa betalingsdagen,
indregnes netto i resultatopgerelsen som en finan-
siel post.

Tilgodehavender, gaeld og andre moneteere poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes il balancedagens kurs. Forskelle
mellem balancedagens kurs og transaktionsdagens
kurs indregnes netto i resultalopgerelsen som en
finansiel post.

Basis of preparation

The Annual Report of INC Shanghai (Holding) Lim-
ited A/S for 2015 has been prepared in accordance
with the provisions of the Danish Financial State-
ments Act applying to companies of reporting class
B, with adoption of specific provisions of reporting
class C.

The accounting policies applied remain unchanged
from last year.

The Annual Report for 2015 is presented in DKK
thousands.

General recognition and measurement criteria

Assets are recognised in the balance sheet when it
is probable that {uture economic benelits attributa-
ble o the assels will flow to the Company, and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance shest
when it is probable tliere will be an outflow of fulure
economic benefils from the Company, and the val-
ue of the liability can be measured reliably.

Upon initial recognition. assels and liabilities arc
measured at historical cost. Subsequently, assets
and liabilities are measured as described for each
item below.

Foreign currency translation

Transactions in foreign currencies are translated at
the exchange rates at the transaclion date. Gains
and losses arising between the exchange rates at
the transaction date and the exchange rates at the
settlement date are recognised in “Financing ex-
penses and income, net" in the income statement.

Receivables, payables and other monetary items in
foreign currencies not setlled at the balance sheet
date are translated at the exchange rates at the
balance sheet date, Ditlerences between the ex-
change rales at the balance sheel date and the
exchange rates at the time of the occurrence of the
receivable or the payable are recognised in "Fi-
nancing expenses and income” in the income
statement.



Regnskabspraksis
Accounting Policies

Resultatopgerelse
Indtzegter og omkostninger

Der er foretaget periodisering af alle vaesentlige
indiasgter og omkosininger.

Administrationsomkostninger

Administrationsomkostninger omfatter omkostnin-
ger til det administrative personale, kontoromkost-
ninger, revision mv.

Finansielle indtaegter og omkostninger

Finansielle indleegter og omkostninger omfatter
renteindtzegter og -omkostninger, kursgevinster- og
tab vedrerende geeld og transaktioner i fremmed
valuta.

Selskabsskat og udskudt skat

For indkomstarel 2015 er selskabet sambeskattet
med Nutricla A/S, International Nutrition Co. Lid.
A/S, Dumex Nutrition Lid. A/S, Danone A/S, Dano-
ne Denmark (fillial) og LU Nordic A/S. Sambeskat-
ningsbidrag afsaettes med 23,5 % af overskud for

skal.

Arets skal, der bestar af arets akiuelle skat og for-
skydninger i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkle p& egenka-
pitalen.

Der pahviler ikke selskabet udskudte skatteforplig-
telser.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller netlorealisationsvaerdi, hvis denne er
lavere. Der nedskrives til imedegaelse af forventet

tab.
Finansielle geeldsforpligtelser

Andre gaeldsforpligteiser, som omfatter gzeld il le-
verandorer, tilknytlede virksomheder samt anden
geeld, males til amortiseret kostpris.

Income statement
Profit and cost

All substantial profits and costs are accrued.

Administrative expenses

Administrative expenses comprise expenses for
administrative staff, office expenses, audit, etc.

Financing expenses and income

Financing expenses and income comprise interest
income and expenses, exchange gains and losses
on debt and transactions in foreign currencies.

Corporation tax and deferred tax

For the income year 2015, the Company was jointly
taxed with Nutricia A/S, International Nutrition Co.
Ltd. A/S, Dumex Nutrition Lid, A/S, Danone A/S,
Danone Denmark (rep office) and LU Nordic A/S. A
contribution of 23.5% of the profit before tax has
been set aside for joint taxation.

The tax for the year consists of current fax and
movements in deferred tax for the year. The tax
relating to the profit for the year is recognised in the
income statement, whereas the tax directly relating
to items recognised in equity is recognised directly
in equity.

The Company has no deferred tax liabilities.

Receivables

Receivables are measured in the balance sheet at
the lower of amorlised cost and net realisable val-
ue. Provisions for bad debts are made,

Financial liabilities

Other liabilities, comprising trade payables, paya-
bles to subsidiaries and associated undertakings
and other liabilities are measured at amortised
cost,



Regnskabspraksis
Accounting Policies

Hoved- og negletalsoversigt Financial ratios
Negletallene er beregnet saledes: The financial ratios have been calculated as fol-
lows:

Egenkapital ultimox 100
Samledeaktiver

Soliditetsgrad =

Solvency ratio = Equity at year end x 100

Total assets

Arets resultat x 100
Gennemsnit lig egenkapita |

Forrentning af egenkapital

Net profit for the year x 100

Average equity

Return on equify =

10



Resultatopgerelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2015 2014
T.DKK T.0KK

Administrationsomkostninger 1 - 169 - 97
Administralive expenses

Resuitat fer finansielle poster - 169 - 97
Profit(loss) before financial income and expenses

Finansielle indtazgter 2 59 341 58 299
Financial income

Resultat fer skat 59172 58 202
Result before tax

Skat af arets resultat 3 - 6 988 - 10 457
Tax on profit/(loss) for the year

Arets resultat 52 184 47 745
Net result for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfert resultat 52 184 47 745

Retained earnings
Foreslaet udbytte for regnskabsaret 0 0

Proposed dividend for the year

52 184 47 745




Balance 31. december
Balance Sheet at 31 December

Aktiver
Assels

Tilgodehavender hos tilknyttet virksomhed
Receivables from Group enterprises

Tilgodehavender
Receivables

Omsatningsaktiver
Current assets

Aldiver
Assets

Note 2015 2014
T.DKK T.OKK
552 215 494 030
552 215 494 030
552 215 484 030
552 215 494 030




Balance 31. december

Balance Sheet at 31 December

Passiver
Liabilities and equity

Aktiekapital
Share capital
Overfort resultat
Retained eamnings

Egenkapital
Equity

Selskabsskat

Corporate lax
Geeld til tilknyttede virksomheder

Payables to Group enterprises

Anden geeld
Other payables

Kortfristede geeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Medarbejderforhold

Staff
Neertstaende parter og ejerforhold
Related parties and ownership

Note 2015 2014
T.OKK T.DKK
10 010 10 010
518 672 466 488
528 662 476 498
21332 14 344
2040 3136
161 52
23 533 17 5§32
23533 17 532
552 215 494 030
1
4



Egenkapitalopgorelse

Statement of Changes in Equity

Egenkapital 1. januar 2015
Equity at 1 January 2015
Arets resultat

Net profitiioss) for the year
Egenkapital 31.
december 2015

Equity at 31 December
2015

Aktiekapital
Share capital

1 aktie af
1 share of

1 aktie af
1 share of

| alt
Total

Der har ikke vasret ssndringer i selskabskapitalen de seneste 5 ar

Foreslet
udbytte for
Overfaerl regnskabsa
Aktiekapital resultat ret | alt
Proposed
Retained dividend for
Share capital earnings the year Total
T.OKK TOKK T.DKK T.DKK
10 010 466 488 0 476 498
0 52 184 0 52 184
10 010 518 672 0 528 682

8 000 000

2 010 000

10 010 000

There have been no changes in the share capital during the last 5 years,



Noter til arsrapporten
Notes to the Annual Report

1 Medarbejderforhold
Staff

Der er ikke ydet vederlag til direktion og bestyrelse.
No fees have baen paid to the Execulive Board or Board of Directors,

Selskabel har ikke haft ansatie i 2015 ag 2014.
There were no employees in the Company in 2015 and 2014.

2 Finansielle poster
Financial items

Valutakursgevinst

Exchange rate gain

3 Skat af arets resultat
Tax on profit/floss) for the year

Regulering til tidligere ar, herunder skatterevision af drene 2008-2013
Adjustment prior year, including tax audit of the years 2009-2013

Skat af arets resullat

Tax on net resull for the year

2015 2014
T.DKK T.DKK
59 341 58 299
59 341 58 299
2015 2014
T.DKK T.DKK
6917 3887
-13 905 14 344
6088 -10 457

Koncernens danske selskaber heefter solidarisk for skat af koncernens sambeskaltede indkomst
The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income.

15



Noter til arsrapporten
Notes to the Annual Report

4 Neertstaende parter og ejerforhold
Related parties and ownership

Bestemmende indflydelse

Groupe Danone S.A.
Boulevard Haussmann
75009 Paris

France

Dumex Nutrition Ltd. A/S
Rermoseve] 2A
3450 Allergd

Grundlag
Basis

Ejer via andre selskaber

100% af aktiekapitalen | Dumex
Nutrition Ltd. A/S

Owns through ownership in other
companies 100% of the share capital
in Dumex Nulrition Lid, A/S

Ejer 100% af aktiekapitalen | INC
Shanghai (Holding) Limited A/S
Owns 100% of the share capital in
INC Shanghai (Holding) Limited A/S

Dumex Nutrition Ltd A/S indgér | koncernregnskabet for Groupe Danane S.A., som er det
ultimative moderselskab, hvon ogsa INC Shanghai {Holding) Limited A/S indgar som
dallervirksomhed. Detle koncernregnskab kan rekvireres ved henvendelse til Groupe

Danone S.A.

Dumex Nutrition Ltd A/S is included in the Consolitated Financial Statemsnts of the ultimate parent

company Groupe Darione S.A. in which INC Shanghai (Holding) Limited A/S is also Included as @ subsidiary.

The consolidated Financial Statements may be oblained on application to Groupe Danone S.A.



