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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 2016 for Cupa Danmark A/S.

Arsrapporten aflzegges i overensstemmelse med &rsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2016 og resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31. december
2016.

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redegorelse for de forhold, beretningen om-

handler.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Osted, den 9. februar 2017

Osted, 9 February 2017

Direktion
Executive Board

Antonio Trincado Fernandez

Bestyrelse
Supervisory Board

Antonio Trincado Fernandez Steen Hvidt

Eduardo Manuel Mera Cores

The Executive and Supervisory Boards have today
discussed and approved the annual report of Cupa
Danmark A/S for the financial year 1 January - 31
December 2016.

The annual report has been prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the Company's financial position at 31
December 2016 and of the results of the the Company's
operations for the financial year 1 January - 31

December 2016.
In our opinion, Management's review includes a fair
review of the matters dealt with in the Management's

review

We recommend the adoption of the annual report at the
annual general meeting.

Javier Fernandez Fernandez

Javier Quindos Balbona



Den uafhaengige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren i Cupa Danmark A/S

Konklusion
Vi har revideret arsregnskabet for Cupa Danmark A/S

for regnskabséret 1. januar - 31. december 2016, der om-
fatter anvendt regnskabspraksis, resultatopgerelse, balan-
ce og noter. Arsregnskabet udarbejdes efter &rsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2016 i overensstemmelse med ars-
regnskabsloven.

Grundlag for konklusion
Vi har udfort vores revision i overensstemmelse med int-

ernationale standarder om revision og de yderligere
krav, der er galdende i Danmark. Vores ansvar ifolge
disse standarder og krav er nermere beskrevet i revisi-
onspategningens afsnit “Revisors ansvar for revisionen
af arsregnskabet®. Vi er uathangige af selskabet i over-
ensstemmelse med internationale etiske regler for reviso-
rer (IESBA’s Etiske regler) og de yderligere krav, der er
gxldende i Danmark, ligesom vi har opfyldt vores ovri-
ge etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisionsbevis er
tilstrekkeligt og egnet som grundlag for vores
konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nedven-
dig for at udarbejde et arsregnskab uden vesentlig fejlin-
formation, uanset om denne skyldes besvigelser eller
fejl.

To the shareholder of Cupa Danmark A/S

Opinion

We have audited the financial statements of Cupa
Danmark A/S for the financial year 1 January - 31
December 2016, which comprise an income statement,
balance sheet and notes, including a summary of signifi-
cant accounting policies. The financial statements are
prepared under the Danish Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the Company’s financial position at 31
december 2016 and of the results of the Company's ope-
rations for the financial year 1 January - 31 December
2016 in accordance with the Danish Financial State-
ments Act.

Basis for Opinion
We conducted our audit in accordance with Internatio-

nal Standards on Auditing (ISAs) and the additional re-
quirements applicable in Denmark. Our responsibilities
under those standards and requirements are further de-
scribed in the “Auditor’s Responsibilities for the Audit
of the financial statements” section of our report. We
are independent of the company in accordance with the
International Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants (IESBA Co-
de) and the additional requirements applicable in Den-
mark, and we have fulfilled our other ethical responsibili-
ties in accordance with these requirements. We believe
that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Management’s Responsibilities for the financial
Statements
Management is responsible for the preparation of Finan-

cial Statements that give a true and fair view in accor-
dance with the Danish Financial Statements Act, and for
such internal control as Management determines is neces-
sary to enable the preparation of Financial Statements
that are free from material misstatement, whether due to
fraud or error.



Den uafhaengige revisors revisionspategning

Independent auditor’s report

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsatte driften; at
oplyse om forhold vedrerende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end at go-
re dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mél er at opna hej grad af sikkerhed for, om &rs-
regnskabet som helhed er uden vesentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. Hej
grad af sikkerhed er et hejt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark, altid vil
afdakke vaesentlig fejlinformation, nér sddan findes. Fej-
linformationer kan opstd som folge af besvigelser eller
fejl og kan betragtes som vesentlige, hvis det med rime-
lighed kan forventes, at de enkeltvis eller samlet har ind-
flydelse pa de okonomiske beslutninger, som regnskabs-
brugerne traeffer pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstemmelse
med internationale standarder om revision og de yderlig-
ere krav, der er geldende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis und-
er revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vasentlig
fejlinformation i &rsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udforer re-
visionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion. Risikoen for
ikke at opdage vaesentlig fejlinformation forarsaget
af besvigelser er hojere end ved vasentlig fejlinfor-
mation forarsaget af fejl, idet besvigelser kan omfat-
te sammensvargelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsidesattelse af intern
kontrol.

In preparing the Financial Statements, Management is re-
sponsible for assessing the Company’s ability to conti-
nue as a going concern, disclosing, as applicable, mat-
ters related to going concern and using the going con-
cern basis of accounting in preparing the Financial State-
ments unless Management either intends to liquidate the
Company or to cease operations, or has no realistic alter-
native but to do so.

Auditor’s Responsibilities for the Audit of the
financial statements
Our objectives are to obtain reasonable assurance about

whether the Financial Statements as a whole are free
from material misstatement, whether due to fraud or er-
ror, and to issue an auditor’s report that includes our opi-
nion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accor-
dance with ISAs and the additional requirements applic-
able in Denmark will always detect a material misstate-
ment when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to in-
fluence the economic decisions of users taken on the ba-
sis of these Financial Statements

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in Denmark,
we exercise professional judgment and maintain professi-
onal skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement
of the Financial Statements, whether due to fraud or
error, design and perform audit procedures responsi-
ve to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstate-
ment resulting from fraud is higher than for one resul-
ting from error as fraud may involve collusion, forge-
ry, intentional omissions, misrepresentations, or the
override of internal control.
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Independent auditor’s report

e Opnar vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omsteendighederne,
men ikke for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmaessige skon og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af arsregn-
skabet pa grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag af det op-
ndede revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at fortsatte
driften. Hvis vi konkluderer, at der er en vesentlig u-
sikkerhed, skal vi i vores revisionspategning gore op-
marksom péd oplysninger herom i arsregnskabet el-
ler, hvis sadanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklusioner er
baseret pa det revisionsbevis, der er opnéet frem til
datoen for vores revisionspategning. Fremtidige begi-
venheder eller forhold kan dog medfore, at selskabet
ikke laeengere kan fortsaette driften.

e Tager vi stilling til den samlede prasentation,
struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sadan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den overste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmaessige ob-
servationer, herunder eventuelle betydelige mangler i int-

ern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

e Obtain an understanding of internal control relevant
to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’s internal control.

e Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by Management.

e Conclude on the appropriateness of Management’s
use of the going concern basis of accounting in prepa-
ring the Financial Statements and, based on the audit
evidence obtained, whether a material uncertainty ex-
ists related to events or conditions that may cast signi-
ficant doubt on the Company’s ability to continue as
a going concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the Fi-
nancial Statements or, if such disclosures are inade-
quate, to modify our opinion. Our conclusions are ba-
sed on the audit evidence obtained up to the date of
our auditor’s report. However, future events or condi-
tions may cause the Company to cease to continue as
a going concern.

e Evaluate the overall presentation, structure and con-
tents of the Financial Statements, including the dis-
closures, and whether the Financial Statements repre-
sent the underlying transactions and events in a man-
ner that gives a true and fair view.

We communicate with those charged with governance re-
garding, among other matters, the planned scope and tim-
ing of the audit and significant audit findings, including
any significant deficiencies in internal control that we i-
dentify during our audit.

Statement on Management’s Review
Management is responsible for Management’s Review.
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Vores konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-
on med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at lase ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vasentligt
inkonsistent med arsregnskabet eller vores viden opnaet
ved revisionen eller pd anden made synes at indeholde
vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberet-
ningen indeholder kreevede oplysninger i henhold til ars-
regnskabsloven.

Baseret pa det udforte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med érsregn-
skabet og er udarbejdet i overensstemmelse med arsregn-
skabslovens krav. Vi har ikke fundet vasentlig fejlinfor-
mation i ledelsesberetningen.

Ringsted, den 9. februar 2017
Ringsted, 9 February 2017

Ecovis Danmark
statsautoriseret revisionsinteressentskab

CVR-nr. 28 93 95 23
CVR-no.

Kurt Biilow
statsautoriseret revisor

Our opinion on the Financial Statements does not cover
Management’s Review, and we do not express any form

of assurance conclusion thereon.

In connection with our audit of the Financial Statements,
our responsibility is to read Management’s Review and,
in doing so, consider whether Management’s Review is
materially inconsistent with the Financial Statements or
our knowledge obtained during the audit, or otherwise
appears to be materially misstated.

Moreover, it is our responsibility to consider whether
Management’s Review provides the information requi-
red under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that
Management’s Review is in accordance with the Financi-
al Statements and has been prepared in accordance with
the requirements of the Danish Financial Statement Act.
We did not identify any material misstatement of Mana-
gement’s Review.
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Hoved- og nogletal
Financial highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved folgende hoved- og negletal:

5-year summary:

Hovedtal
Key figures

Resultat

Profit/loss

Nettoomsatning

Revenue

Bruttoresultat

Gross profit

Resultat af ordinar primeer drift

Operating profit/loss

Resultat af ordineer drift for dagsveerdiregu-
leringer

Profit/loss from ordinary operating activities before
gains/losses from fair value adjustments

Resultat af finansielle poster

Net financials

Arets resultat

Profit/loss for the year

Balance
Balance sheet
Balancesum
Balance sheet total
Egenkapital
Equity

Nogletal

Financial ratios

Bruttomargin
Gross margin
Overskudsgrad
EBIT margin
Afkastningsgrad
Return on assets
Soliditetsgrad

Solvency ratio

2016 2015 2014 2013 2012
tkr. t.kr. tkr. tkr. tkr.

15.338 19.982 19.408 18.881 22.048
3.908 4.825 3.692 3.972 4.518
-1.348 -562 -2.614 -1.463 -966
-1.348 -562 -2.614 -1.463 -966
-89 -733 -1.307 -793 -5
-1.437 -1.296 -3.920 -1.834 -730
17.401 18.306 18.188 18.889 18.035
3.846 5.283 6.578 3.026 4.859
25.5% 24,1% 19,0% 21,0% 20,5%
-8.8% -2.8% -13.5% -7.7% -4.4%
-7,6% -3.1% -14,1% -7.9% -4,9%
22,1% 28.9% 36,2% 16,0% 26,9%

Nogletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejledning. Der henvises til de

finitioner i afsnittet for anvendt regnskabspraksis.

The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and guidelines. For definitions, see the

summary of significant accounting policies



Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter Business activities
Selskabets vasentligste aktivitet er at importere og  The Principal activity of the compagny is to import and
videresalge naturskifer og stenprodukter. sell slate and stone products..



Resultatopgerelse
1. januar - 31. december 2016

Income statement
1 January - 31 December 2016

Note 2016 2015
kr kr

Nettoomsaetning 15.338.128 19.981.545
Revenue
Produktionsomkostninger -11.429.681 -15.156.545
Cost of sales
Bruttoresultat 3.908.447 4.825.000
Gross profit
Distributionsomkostninger -4.164.429 -4.158.458
Distribution costs
Administrationsomkostninger -1.091.626 -1.229.030
Administrative costs
Resultat af ordinzer primzer drift -1.347.608 -562.488
Operating profit/loss
Finansielle indtaegter 418.650 157.441
Financial income
Finansielle omkostninger -507.859 -890.881
Financial costs
Resultat for skat -1.436.817 -1.295.928
Profit/loss before tax
Skat af &rets resultat 3 0 0

Tax on profit/loss for the year
Profit/loss for the year, discontinuing operations

Arets resultat -1.436.817 -1.295.928
Net profit/loss for the year

Overfort resultat -1.436.817 -1.295.928
Retained earnings
-1.436.817 -1.295.928
&a



Balance 31. december 2016
Balance sheet at 31 December 2016

Aktiver

Assets

Goodwill
Goodwill

Immaterielle anlegsaktiver
Intangible assets

Grunde og bygninger

Land and buildings

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anleegsaktiver
Tangible assets

Anleegsaktiver i alt

Fixed assets total

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv

Deferred tax asset

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsztningsaktiver i alt

Current assets total

Aktiver i alt
Assets total

10

Note 2016 2015

Kr. r.
45.833 95.833
5 45.833 95.833
4.813.384 4.947.977
37.246 103.598
6 4.850.630 5.051.575
4.896.463 5.147.408
3.145.119 4.269.465
3.145.119 4.269.465
3.155.546 3.066.499
5.104.942 4.740.697
90.886 68.059
1.004.089 1.004.089
9.355.463 8.879.344
3.614 10.250
12.504.196 13.159.059
17.400.659 18.306.467

&Fa



Balance 31. december 2016
Balance sheet at 31 December 2016

Passiver
Liabilities and equity

Selskabskapital
Share capital
Overfort resultat
Retained earnings
Egenkapital
Equity total

Kreditinstitutter

Other credit institutions
Langfristede gzeldsforpligtelser
Long-term debt

Kortfristet del af langfristede geeldsforpligtelser
Short-term part of lon-term debt

Kreditinstitutter
Other credit institutions

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to subsidiaries
Anden geld
Other payables

Kortfristede geeldsforpligtelser
Short-term debt

Gealdsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Medarbejderforhold
Staff

Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Leje og leasingforpligtelser
Rental agreements and lease commitments

Pantsetninger og sikkerhedsstillelser
Charges and securities

Nertstaende parter og ejerforhold
Related parties and ownership

11

Note 2016 2015
kr. k.

6.500.000 6.500.000

-2.654.312 -1.217.469

8 3.845.688 5.282.531

4.113.162 4.343.656

9 4.113.162 4.343.656

9 362.198 385.661

2.495.622 1.953.971

450.408 1.888.075

4.859.387 3.050.150

1.274.194 1.402.423

9.441.809 8.680.280

13.554.971 13.023.936

17.400.659 18.306.467
2
1
10
11
12
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Noter
Noter

1  Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Moderselskabet Cupire Padesa S.L. har afgivet en uigenkaldelig erklaring om stette til savel selskabet, som til
det norske datterselskab, Kongebro Ntaursten AS, Norge.

The Parent Company Cupire Padesa S.L. has given an irrevocable declaration of support for the company, as well as the daughter
company Kongebro Natursten AS Norway.

2016 2015
kr. kr.
2  Medarbejderforhold

Staff
Lonninger 2.784.874 3.007.855
Wages and Salaries
Pensioner 34.560 67.716
Pensions
Andre omkostninger til social sikring 59.103 62.515
Other social security expenses
Andre personaleomkostninger 6.565 4.678
Other staff expenses

2.885.102 3.142.764

Lenninger, pensioner, andre omkostninger til social sikring og andre

personaleomkostninger er omkostningsfort under folgende poster:

Wages and Salaries, pensions, other social security expenses and other staff expenses are

recognised in the following items:

Distributionsomkostninger 2.885.102 3.142.764

Distribution expenses

2.885.102 3.142.764

Gennemsnitligt antal beskaftigede medarbejdere 5 5

Average number of employees




Noter
Noter

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

Skat af rets resultat fordeles séledes:

Tax on profit/loss for the year is calculated as follows:
Beregnet skat af arets resultat for skat
Calculated tax on profit/loss for the year before tax

Skatteeffekt af:

Tax effect of:

Skat ikke fradragsberettigede omkostninger og ikke skattepligtige indtaegter
Tax on non-deductible expenses and non-taxable income

Ikke aktiveret udskudt skat

Non-capitalised deferred tax

4  Resultatdisponering
Distribution of profit
Overfort resultat

Retained earnings

5 Immaterielle anlegsaktiver
Intangible assets

Kostpris 1. januar 2016
Revaluations at 1 January 2016

Kostpris 31. december 2016
Revaluations at 31 December 2016

Af- og nedskrivninger 1. januar 2016
Impairment losses and amortisation at 1 January 2016

Arets afskrivninger
Depreciation for the year

Af- og nedskrivninger 31. december 2016

Impairment losses and amortisation at 31 December 2016

Regnskabsmezessig veerdi 31. december 2016
Carrying amount at 31 December 2016

2016

13

2015

kr.

-316.100

419

315.681

kr.

-304.543

24.432

280.111

2016

2015

kr.

-1.436.817

kr.

-1.295.928

-1.436.817

-1.295.928

Goodwill
Goodwill

250.000

250.000

154.167

50.000

204.167

45.833
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Noter
Noter

6  Materielle anlaegsaktiver
Tangible assets
Andre anlazg,
Grunde og byg-  driftsmateriel og

ninger inventar

Land and buildings  Andre anleeg, drifis-
materiel og inventar

Kostpris 1. januar 2016 6.109.475 1.052.285
Cost at 1 January 2016

Kostpris 31. december 2016 6.109.475 1.052.285
Cost at 31 December 2016

Ned- og afskrivninger 1. januar 2016 1.161.497 948.687
Impairment losses and depreciation at 1 January 2016

Arets afskrivninger 134.594 66.352

Depreciation for the year

Ned- og afskrivninger 31. december 2016 1.296.091 1.015.039

Impairment losses and depreciation at 31 December 2016

Regnskabsmeessig vaerdi 31. december 2016 4.813.384 37.246
Carrying amount at 31 December 2016

Verdien af danske grunde og bygninger ifolge offentlig vurdering pr. 1. oktober 2014 udger kr. 5.600.000.
According to the official property assessment at 1 October 2014, the value of the Danish land and buildings amounts to kr. 5,600,000.

2016 2015
kr. kr.
7  Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 2016 100.000 100.000
Cost at | January 2016
Kostpris 31. december 2016 100.000 100.000
Cost at 31 December 2016
Verdireguleringer 1. januar 2016 -100.000 -100.000
Revaluations at 1 January 2016
Veardireguleringer 31. december 2016 -100.000 -100.000
Revaluations at 31 December 2016
Regnskabsmezessig veerdi 31. december 2016 0 0

Carrying amount at 31 December 2016



Noter
Noter

Kapitalandele i tilknyttede virksomheder specificerer sig saledes:

Investments in subsidiaries are specified as follows:
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Stemme- og
Navn Hjemsted ejerandel Egenkapital ~ Arets resultat
Name Place of registered office Votes and Equity Net profit/loss for
ownership the year
Kongebro Natursten A/S,
Norge Norway 100% -5.124.878 -99.380
8 Egenkapital
Equity
Selskabskapital ~ Overfort resultat I alt
Share capital Retained earnings Total
Egenkapital 1. januar 2016 6.500.000 -1.217.495 5.282.505
Equity at 1 January 2016
Arets resultat 0 -1.436.817 -1.436.817
Net profit/loss for the year
Egenkapital 31. december 2016 6.500.000 -2.654.312 3.845.688
Equity at 31 December 2016
9 Langfristede geeldsforpligtelser
Long term debt
Geeld Geld Afdrag Restgeld
1. januar 2016 31. december 2016 neste ar efter 5 ar
Debt Debt Payment Debt
at 1 January 2016 at 31 December 2016 within 1 year after 5 years
Kreditinstitutter 4.729.313 4.475.360 362.198 2.626.439
Other credit institutions
4.729.313 4.475.360 362.198 2.626.439
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Noter
Noter

10

11

12

2016 2015

kr. kr.

Leje og leasingforpligtelser
Rental agr ts and lease ¢ itments

Leasingforpligtelser fra operationel leasing

Samlede fremtidige leasingydelser:
Operating lease commitments.
Total future lease payments:

Inden for et ar 360.306 315.998
Within [ year
Mellem 1 og 5 ar 347.850 365.646

Between I and 5 years

708.156 681.644

Pantszetninger og sikkerhedsstillelser
Charges and securities

Til sikkerhed for geeld til realkreditinstitutter er der givet pant i grunde og bygninger, hvis regnskabsmaessige

verdi pr. 31/12 2016 udger t.kr. 4.475.
As security for mortgage debt the Company has granted charges on land and buildings carried at T.DKK 4.475 at 31 December 2015.

Til sikkerhed for bankgeeld har selskabet givet pant i nuvarende og fremtidige erhvervelser efter reglerne om
virksomhedspant t.kr. 4.000. Den bogforte verdi af aktiver omfattet af virksomhedspantet udger pr. 31/12 2016
tkr. 4.218.

As security for bank debts, the Company has granted charges on existing and future acquisitions under the rules on company charges
T.DKK 4.000. The carrying amount of assets comprised by the company charge is T.DKK 4.218 at 31 December 2016.

Der er overfor kreditinstitut afgivet skadeslasbrev pa t.kr. 2.300 med pant i selskabets ejendom.
There has been given a letter of indemnity of T.DKK 2.300 to credit institutions with security in the companys proberty.

Nzertstaende parter og ejerforhold
Related parties and ownership

Folgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5% af

selskabskapitalen:
According to the Company's register of shareholders, the following shareholders hold a minimum of 5% of the voting rights or a
minimum of 5% of the share capital:

Cupire Padesa S.L., La Medua s/n, 32330, Carballeda de Valdeorraas, Orense, Spanien.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Cupa Danmark A/S for 2016 er aflagt i
overensstemmelse med arsregnskabslovens bestemmel-
ser for virksomheder i regnskabsklasse B med tilvalg fra
hojere klasser.

Den anvendte regnskabspraksis er uendret i forhold til
sidste ar.

Arsrapporten for 2016 er aflagt i kr.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter, i takt med at de
indtjenes. Herudover indregnes verdireguleringer af fi-
nansielle aktiver og forpligtelser. I resultatopgorelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, ndr det er sandsynligt, at
fremtidige okonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige okonomiske fordele vil fraga selska-
bet, og forpligtelsens vardi kan méles pélideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amorti-
seret kostpris, hvorved der indregnes en konstant effek-
tiv rente over lobetiden. Amortiseret kostpris opgores
som oprindelig kostpris med fradrag af eventuelle afdrag
samt tillaeg/fradrag af den akkumulerede amortisering af
forskellen mellem kostpris og nominelt belab.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten aflag-
ges, og som be- eller atkreefter forhold, der eksisterede
pé balancedagen.
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The annual report of Cupa Danmark A/S for 2016 has
been prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enterprises
of reporting class B as well as selected provisions as
regards larger entities.

The accounting policies applied are consistent with
those of last year.

The annual report for 2016 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement as earned,
including value adjustments of financial assets and
liabilities. ~ All
depreciation and impairment losses, are also recognised

expenses, including amortisation,

in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
company's and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow from
the company's and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are measured
at cost. On subsequent recognition, assets and liabilities
are measured as described below for each individual
accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less any
instalments and plus/less the accumulated amortisation
of the difference between the cost and the nominal
amount.

On recognition and measurement, allowance is made for
predictable losses and risks which occur before the
annual report are presented and which confirm or
invalidate matters existing at the balance sheet date.



Anvendt regnskabspraksis
Accounting policies

Resultatopgorelsen

Bruttoresultat

Bruttoresultat er et sammendrag af nettoomsetning, pro-
duktionsomkostninger samt andre driftsindtagter.

Nettoomsaetning

Indteegter fra salg af varer, hvilket omfatter salg af halv-
fabrikata til treeindustrien og handel med trae, indregnes i
resultatopgerelsen, nar levering og risikoovergang til ko-
ber har fundet sted, og hvis indtaegten kan opgeres pali-
deligt og forventes modtaget.

Nettoomsatningen males til dagsvardien af det aftalte
vederlag ekskl. moms og afgifter. Alle former for afgiv-
ne rabatter er fratrukket i nettoomsatningen.

Nettoomsatningen males til dagsverdien af det aftalte
vederlag eksl. moms og afgifter opkreevet pa vegne af
tredjepart. Alle former for afgivne rabatter indregnes i
omsatningen.

Produktionsomkostninger

Produktionsomkostninger omfatter omkostninger, herun-
der afskrivninger og gager, der aftholdes for at opna érets
nettoomsetning. Handelsvirksomhederne indregner vare-
forbrug og de producerende virksomheders produktions-
omkostninger, der atholdes for at opna arets nettoomsat-
ning. Herunder indgar direkte og indirekte omkostninger
til ravarer og hjelpematerialer, lon og gager, leje og lea-
sing samt afskrivninger pd produktionsanleg.

Distributionsomkostninger

I distributionsomkostninger indregnes omkostninger, der
er atholdt til distribution af varer solgt i arets lob og til a-
rets gennemforte salgskampagner m.v. herunder indreg-
nes omkostninger til salgspersonale, reklame- og udstil-
lingsomkostninger samt afskrivninger.
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Income statement

Gross profit

Gross profit reflects an aggregation of revenue,
production costs and other operating income.

Revenue

Income from the sale of goods for resale and finished
goods is recognised in the income statement, provided
that the transfer of risk, usually on delivery to the buyer,
has taken place and that the income can be measured
reliably and is expected to be received.

Revenue is measured at the fair value of the agreed
consideration, excluding VAT and other indirect taxes.
Revenue is net of all types of discounts granted.

Revenue is measured at fair value of the agreed
consideration ex. VAT and taxes charged on behalf of
third parties. Revenue is net of all types of discounts
granted.

Cost of sales

Cost of sales comprises costs incurred to achieve
revenue for the year. Cost comprises raw materials,
consumables, direct labour costs and indirect production
costs such as maintenance and depreciation, etc, as well
as operation, administration and management of

factories.

Distributionsomkostninger

Distribution costs comprise costs in the form of salaries
to sales and distribution staff, advertising and marketing
expenses as well as operation of motor vehicles,
depreciation, etc. Amortisation of goodwill is also
relates  to

included to the extent that goodwill

distribution activities.



Anvendt regnskabspraksis
Accounting policies

Administrationsomkostninger

I administrationsomkostninger indregnes omkostninger,
der er afholdt i aret til ledelse og administration af sel-
skabet, herunder omkostninger til det administrative per-
sonale, ledelse, kontorlokaler og kontoromkostninger
samt afskrivninger.

Af- og nedskrivninger
Af- og nedskrivninger indeholder érets af- og nedskriv-
ninger af immaterielle og materielle anlagsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i resul-
tatopgorelsen med de beleb, der vedrerer regnskabsaret.
Finansielle poster omfatter renteindtegter og -omkostnin-
ger, finansielle omkostninger ved finansiel leasing, reali-
serede og urealiserede kursgevinster og -tab vedrorende
veerdipapirer, geld og transaktioner i fremmed valuta,
amortisering af realkreditlan samt tilleg og godtgerelse
under acontoskatteordningen mv.

Resultat af kapitalandele i dattervirksomheder og as-
socierede virksomheder

I virksomhedens resultatopgerelse indregnes den for-
holdsmassige andel af de enkelte dattervirksomheders
resultat efter skat efter fuld eliminering af intern avan-
ce/tab.

I virksomhedens resultatopgerelse indregnes den for-
holdsmeessige andel af de associerede virksomheders re-
sultat efter skat efter eliminering af forholdsmassig an-
del af intern avance/tab.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabsskat og
endring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til arets resultat, og direk-
te i egenkapitalen med den del, der kan henfores til po-
steringer direkte i egenkapitalen.

19

Administrative costs

Administrative  costs ~ comprise  expenses  for

Management, administrative staff, office expenses,
depreciation, etc. Amortisation of goodwill is also
included to the extent that goodwill relates to

administrative activities.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of intangible assets and property, plant and

equipment.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the financial
year. Net financials include interest income and
expenses, financial expenses relating to finance leases,
realised and unrealised capital/exchange gains and
losses on securities and foreign currency transactions,
amortisation of mortgage loans and surcharges and
allowances under the advance-payment-of-tax scheme,

etc.

Profit/loss from investments in subsidiaries and
associates

The proportionate share of the results after tax of the
individual subsidiaries is recognised in the income
statement of the companyafter full elimination of intra-
group profits/losses.

The proportionate share of the results after tax of the

associates is recognised in the company income
statement after elimination of the proportionate share of

intra-group profits/gains.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax charge
for the year and changes in the deferred tax charge,
including changes arising from changes in tax rates, is
recognised in the income statement as regards the
portion that relates to entries directly in equity.



Anvendt regnskabspraksis
Accounting policies

Balancen

Immaterielle anlzegsaktiver

Erhvervet goodwill males til kostpris med fradrag af ak-
kumulerede af- og nedskrivninger. Goodwill afskrives li-
neert over den ekonomiske brugstid, der er vurderet til
5 ar. Afskrivningsperioden er foretaget ud fra en vurde-
ring af den erhvervede virksomheds markedsposition og
indtjeningsprofil.

Materielle anlaegsaktiver

Grunde og bygninger, produktionsanleeg og maskiner
samt andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og nedskriv-
ninger.

Afskrivningsgrundlaget er kostpris med fradrag af for-
ventet restveerdi efter afsluttet brugstid. Der afskrives ik-
ke pa grunde.

Kostpris omfatter anskaffelsesprisen og omkostninger di-
rekte tilknyttet anskaffelsen indtil det tidspunkt, hvor ak-
tivet er klar til brug. For egne fremstillede aktiver omfat-
ter kostprisen direkte og indirekte omkostninger til mate-

rialer, komponenter, underleverandorer og lon.

Der foretages linexre afskrivninger baseret pa folgende
vurdering af aktivernes forventede brugstider og restveer-
dier:

Produktionsbygninger

Manufacturing plants

Andre anlag, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Aktiver med en kostpris pa under kr. 12.900 omkost-
ningsfores i anskaffelsesaret.

20

Balance sheet

Intangible assets

Goodwill acquired is measured at cost less accumulated
amortisation. Goodwill is amortised on a straight-line
basis over its useful life, which is assessed to be 5 years.
The amortisation period is based on an assessment of the
acquiree's market position and earnings capacity.

Tangible assets

Items of Land and buildings, plant and machinery and
fixtures and fittings, tools and equipment are measured
at cost less accumulated depreciation and impairment
losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life. Land is not
depreciated.

Cost comprises the purchase price and any costs directly
attributable to the acquisition until the date when the
asset is available for use. The cost of self-constructed
assets comprises direct and indirect costs of materials,
components, sub-suppliers and wages.

Straight-line depreciation is provided on the basis of the
following estimated useful lives of the assets:

Brugstid Restveerdi
Useful life Residual value
25-50 ar 30 %

25-50 years 30%

3-10  ar 10 %

3-10 years 10%

Assets costing less than kr. 12.900 are expensed in the
year of acquisition.



Anvendt regnskabspraksis
Accounting policies

Leasingkontrakter

Leasingkontrakter vedrerende materielle anlagsaktiver,
hvor selskabet har alle vaesentlige risici og fordele for-
bundet med ejendomsretten (finansiel leasing), indreg-
nes i balancen som aktiver. Aktiverne males ved forste
indregning til opgjort kostpris svarende til laveste verdi
af dagsveerdi af det leasede aktiv og nutidsveerdien af de
fremtidige leasingydelser. Ved beregning af nutidsvaerdi-
en anvendes leasingaftalens interne rente eller alternativt
virksomhedens lanerente som diskonteringsfaktor. Finan-
sielt leasede aktiver behandles herefter som virksomhe-
dens ovrige anlegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i ba-
lancen som en gaeldsforpligtelse, og leasingydelsens ren-
tedel indregnes over kontraktens labetid i resultatopge-
relsen.

Alle ovrige leasingkontrakter er operationel leasing.
Ydelser i forbindelse med operationel leasing og ovrige
lejeaftaler indregnes 1  resultatopgerelsen  over
kontraktens leobetid. Selskabets samlede forpligtelse
vedrorende operationelle leasing- og lejeaftaler oplyses

under eventualposter mv.

Kapitalandele i dattervirksomheder og associerede
virksomheder

Kapitalandele i dattervirksomheder og associerede virk-
somheder males til den forholdsmassige andel af virk-
somhedernes indre verdi opgjort efter koncernens regn-
skabspraksis med fradrag eller tilleeg af urealiserede kon-
cerninterne avancer og tab og med tilleeg eller fradrag af
resterende veerdi af positiv eller negativ goodwill op-
gjort efter overtagelsesmetoden.

Kapitalandele i dattervirksomheder og associerede virk-
somheder med regnskabsmessig negativ indre veerdi ma-
les til kr. 0, og et eventuelt tilgodehavende hos disse
virksomheder nedskrives, i det omfang tilgodehavendet
er uerholdeligt. I det omfang modervirksomheden har en
retlig eller faktisk forpligtelse til at deekke en underbalan-
ce, der overstiger tilgodehavendet, indregnes det reste-
rende belob under hensatte forpligtelser.

21

Leases

Leases for items of property, plant and equipment that
transfer substantially all the risks and rewards incident
to ownership to the company (finance leases) are
recognised in the balance sheet as assets. On initial
recognition, assets are measured at estimated cost,
corresponding to the lower of fair value of the leased
asset and the present value of the future lease payments.
In calculating the net present value of the future lease
payments, the interest rate implicit in the lease or the
incremental borrowing rate is used as the discount
factor. Assets held under finance leases are subsequently
depreciated as the company's other non-current assets.

The capitalised residual lease commitment is recognised
in the balance sheet as a liability, and the interest
element of the lease payment is recognised in the
income statement over the term of the lease.

All other leases are operating leases. Payments relating
to operating leases and any other leases are recognised
in the income statement over the term of the lease. The
company's total liabilities relating to operating leases
are disclosed under

and other rent agreements

'Contingencies, etc.'.

Investments in subsidiaries and associates

Investments in subsidiaries and associates are measured
at the proportionate share of the net asset value of the
entities, calculated on the basis of the group's accounting
policies, less or plus unrealised intra-group gains or
losses and plus or less any remaining value of positive
or negative goodwill made up according to the purchase
method.

Investments in subsidiaries and associates with a
negative net asset value are measured at DKK 0, and the
carrying amount of any receivables from these entities is
reduced to the extent that they are considered
irrecoverable. If the parent company has a legal or
constructive obligation to cover a deficit that exceeds
the

provisions.

receivable, the balance is recognised under
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Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-meto-
den. Er nettorealisationsveerdien lavere end Kostprisen,
nedskrives til denne lavere vaerdi.

Kostpris for handelsvarer samt ravarer og hjelpemateria-
ler omfatter anskaffelsespris med tilleeg af hjemtagelses-
omkostninger.

Nettorealisationsverdien for varebeholdninger opgeres
som salgspris med fradrag af ferdiggerelsesomkostnin-
ger og omkostninger, der atholdes for at effektuere sal-
get. Vardien fastsettes under hensyntagen til varebe-
holdningers omsettelighed, ukurans og forventet udvik-
ling i salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af tab, hvor
der vurderes at vaere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefolje af tilgodehaven-
der er vaerdiforringet. Hvis der foreligger en objektiv in-
dikation pa, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pé individuelt niveau.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under omsatnings-
aktiver, omfatter atholdte omkostninger vedrerende efter-
folgende regnskabsar.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets skat-
tepligtige indkomst, reguleret for skat af tidligere ars
skattepligtige indkomster samt for betalte acontoskatter.

Udskudt skat méles efter den balanceorienterede gaelds-
metode af midlertidige forskelle mellem regnskabsmaes-
sig og skattemaessig veerdi af aktiver og forpligtelser op-
gjort pa grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.
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Stocks

Stocks are measured using the FIFO method. Where the
net realisable value is lower than the cost, inventories
are recognised at this lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus delivery
costs.

The net realisable value of stocks is calculated as the
selling price less costs of completion and expenses
incurred to effect the sale. The net realisable value is
determined into  account

taking marketability,

obsolescence and expected selling price movements.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective
evidence that a receivable or a group of receivables is
impaired. If there is objective evidence that an
individual receivable is impaired, an impairment loss for

that individual asset is recognised.

Prepayments

Prepayments comprise costs incurred concerning

subsequent financial years.

Income tax and deffered tax

Current tax liabilities and current tax receivables are
recognised in the balance sheet as the estimated tax on
the taxable income for the year, adjusted for tax on the
taxable income for previous years and tax paid on

account.

Deferred tax is measured according to the liability
method in respect of temporary differences between the
carrying amount of assets and liabilities and their tax
base, calculated on the basis of the planned use of the
asset and settlement of the liability, respectively.
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Gazldsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse til
det modtagne provenu efter fradrag af atholdte transak-
tionsomkostninger. I efterfolgende perioder méles de fi-
nansielle forpligtelser til amortiseret kostpris svarende
til den kapitaliserede verdi ved anvendelse af den effek-
tive rente, sa forskellen mellem provenuet og den nomi-
nelle verdi indregnes i resultatopgorelsen over laneperi-
oden.

Prioritetsgeeld er sdledes mélt til amortiseret kostpris,
der for kontantlan svarer til lanets restgaeld. For obliga-
tionslan svarer amortiseret kostpris til en restgald bereg-
net som lanets underliggende kontantveerdi pa lanopta-
gelsestidspunktet reguleret med en over afdragstiden fo-
retaget amortisering af lanets kursregulering pa optagel-

sestidspunktet.

I finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa finansielle
leasingkontrakter.

Ovrige gaeldsforpligtelser, som omfatter gaeld til leveran-
dorer, tilknyttede virksomheder samt anden gald, males
til amortiseret kostpris, hvilket seedvanligvis svarer til no-
minel verdi.

Periodeafgransningsposter

Periodeafgransningsposter omfatter modtagne

betalinger vedrorende indtagter i de efterfolgende ar.
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Liabilities

Financial liabilities are recognised on the raising of the
loan at the proceeds received net of transaction costs
incurred. On subsequent recognition, the financial
liabilities are measured at amortised cost, corresponding
to the capitalised value, using the effective interest
the
proceeds and the nominal value is recognised in the

method. Accordingly, difference between the

income statement over the term of the loan.

Mortgage debt is thus measured at amortised cost, which
for cash loans corresponds to the outstanding debt. For
bond
outstanding debt calculated as the underlying cash value

loans, amortised cost corresponds to an
of the loan at the time of borrowing, adjusted by
amortisation of the value adjustment of the loan at the

time of borrowing.
Financial liabilities also include the capitalised residual

finance lease commitment.

Other which
payables to group entities and other payables, are

liabilities, include trade receivables,
measured at amortised cost, which is usually equivalent
to nominal value.

Deferred income
Deferred

concerning income in subsequent reporting years.

income comprises payments received
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Hoved- og negletalsoversigt
Financial Highlights

Forklaring af negletal.
Definitions of financial ratios.
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Bruttoresultat x 100

Bruttomargin

Nettoomsatning

Gross Profitx 100

Gross margin ratio

Revenue

Resultat for finansielle poster x 100

Overskudsgrad

Nettoomsatning

Profit/loss before financials x 100

EBIT margin

Revenue

Resultat for finansielle poster x 100

Afkastningsgrad

Gennemsnitlige aktiver

Profit/loss before financials x 100

Return on assets

Total assets

Egenkapital ultimo x 100

Soliditetsgrad

Samlede aktiver ultimo

Equity at year end x 100

Solvency ratio

Total assets



