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Ledelsespategning
Statement by the Executive Board

Direktionen har dags dato behandlet og god-
kendt drsrapporten for regnskabsaret 1. januar
- 31. december 2015 for K & M Europe
(Denmark) ApS.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er min opfattelse, at drsregnskabet 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.

Det er endvidere min opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggrelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Middelfart, den 27. maj 2016
Middelfart, 27 May 2016
Direktion:/Executive Board:

K & M Europe (Denmark) ApS

Arsrapport 2015
Annual report 2015

The Executive Board has today discussed and
approved the annual report of K & M Europe
(Denmark) ApS for the financial year 1 January
- 31 December 2015.

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

In my 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 the Company's operations for the
financial year 1 January - 31 December 2015.

Further, in my opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

I recommend the adoption of the annual report
at the annual general meeting.
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Den uafhaengige revisors erklaringer
Independent auditors' report

Til kapitalejerne i K & M Europe (Denmark) ApS

Pategning pa rsregnskabet

Vi har revideret arsregnskabet for K & M Europe
(Denmark) ApS for regnskabsaret 1. januar -
31. december 2015, der omfatter resultatopge-
relse, balance, egenkapitalopggrelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter drsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at ud-
arbejde et &rsregnskab uden vaesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlzegger og udfgrer revisionen for at opna
hej grad af sikkerhed for, om arsregnskabet er
uden vaesentlig fejlinformation.

En revision omfatter udfgrelse af
revisionshandlinger for at opna revisionsbevis
for belgb og oplysninger i drsregnskabet. De
valgte revisionshandlinger afhanger af revisors
vurdering, herunder vurderingen af risici for vae-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved ri-
sikovurderingen 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 omstendighederne, men ikke at udtrykke
en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens
valg af regnskabspraksis er passende, om
ledelsens regnskabsmaessige sken er rimelige
samt den samlede prasentation af arsregnska-
bet.

K & M Europe (Denmark) ApS
Arsrapport 2015

Annual report 2015

To the shareholders of K & M Europe
(Denmark) ApS

Independent auditors' report on the financial
statements

We have audited the financial statements of K &
M Europe (Denmark) ApS for the financial year
1 January - 31 December 2015, which
comprise an income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies. The financial
statements 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
Statements Act and for such internal that
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due
to fraud or error.

Auditors' responsibility

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 according to Danish
audit regulations. 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.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
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
expressing an opinion on the effectiveness of
the Company's internal control. An audit also
includes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial statements.
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Den uafhaengige revisors erklaringer
Independent auditors' report

Det er vores opfattelse, at det opndede
revisionsbevis er tilstrakkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

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

Udtalelse om ledelsesberetningen

Vi har i henhold til &rsregnskabsloven
gennemlzst ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillzeg til den
udfgrte revision af arsregnskabet. Det er pd
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Vejle, den 27. maj 2016

Vejle, 27 May 2016

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28
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We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our opinion.

Our audit has not resulted in any qualification.

Opinion

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.

Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures in
addition to the audit of the financial statements.
On this basis, it is our opinion that the
information provided in the Management's
review is consistent with the financial
statements.

oe

Lene K

statsaut. revi
state authorised public accountant

r nsen
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Ledelsesberetning

Management's review
Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/Address, Postal code, City

CVR-Nr./cvr No.

Stiftet/estabiished
Hjemstedskommune/registered office
Regnskabsar Financial year

Telefon/reiephone
Telefax/reletax

Direktion/executive Board

Revision/auditors
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K & M Europe (Denmark) ApS
Fynsvej 60, 5500 Middelfart

20124083

1. juli 199771 sy 1997

Middelfart

1. januar - 31, december/1 January - 31 December

+4564 41 14 41
+45 64 41 1431

Vishnu Bala Chandran

Ernst & Young Godkendt Revisionspartnerselskab
Lysholt Allé 10, 7100 Vejle, Denmark
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Ledelsesberetning

Management's review

Beretning
Operating review

Virksomhedens vasentligste aktiviteter

Virksomhedens hovedaktivitet bestar i handel
med legetojsprodukter i hele Europa.

Udvikling i aktiviteter og skonomiske forhold

12015 er omsaetningen steget med 19 % i
forhold til sidste &r.

Omkostninger i procent af omsatningen er i
dret bibeholdt.

Salgsteamet er blevet styrket med
nyansattelser. Administrationen fortsatter
med at stotte salgsfunktionen pé en effektiv og
omhyggelig made.

Med en forggelse af selskabets kreditfaciliteter
er der sikret en tilstraekkelig lagerbeholdning til
at deekke den forventedee udvikling de
kommende &r.

Selskabets kreditfaciliteter er blevet udvidet til
at sikre selskabets vaekstplan for 2016.

Begivenheder efter balancedagen

Der er efter regnskabsérets afslutning ikke
indtruffet betydningsfulde handelser.

Forventet udvikling

Med en styrket lagerbeholdning forventer
selskabet at 2016 bliver endnu et vaekstar i det
meste af Europa. Yderligere salgspersonale vil
blive ansat i alle regioner til at gge
omsatningen.

K & M Europe (Denmark) ApS
Arsrapport 2015

Annual report 2015

The Company's business review

The Company’s main activity consists in trading
of toys throughout Europe.

Financial review

2015 saw an increase of 19% in turnover as
compared to the previous year.

Costs as a percentage of turnover was
maintained.

The sales team has been solidified with new
hires. The operations team continues to
support the sales function in an efficient and
diligent manner.

With an increase to the company's operating
line of credit, sufficient levels of inventory was
secured to satisfy the achieved growth year
over year.

The company's operating line of credit was
further increased to satisfy the growth plans for
2016.

Post balance sheet events

No significant events have occurred subsequent
to the financial year.

Outlook

With a stronger inventory holding, the company
Is positioning 2016 as another growth year
across most territories in Europe. Additional
sales personnel are being brought on to
increase turnover across all regions.
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Resultatopggrelse

Income statement

Note
Note

DKK

Bruttofortjeneste

Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og materielle

anlaegsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment
Andre driftsomkostninger
Other operating expenses
Resultat af primaer drift
Operating profit
Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat for skat
Profit/loss before tax
Skat af arets resultat
Tax for the year
Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Proposed proft appropriation/distribution of loss
Overfert resultat

Retained earnings/accumulated loss

K & M Europe (Denmark) ApS
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2015 2014
19.166.738 15,252,555
-18.958.572 -14.251.718
-81.226 -110.456
-47.611 -5.108
79.329 885.273
1.866.518 214.055
-904.490 -1.736.982
1.041.357 -637.654
-227.256 -13.726
814.101 -651.380
814.101 -651.380
814.101 -651.380
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Notes
Notes DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

Selskabskapital
Share capital
Overfert resultat
Retained earnings
Egenkapital i alt
Total equity

Geldsforpligtelser

Liabilities other than provisions
Kortfristede galdsforpligtelser
Current liabilities other than provisions
Geald til banker

Bank debt

Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group entities

Anden geld

Other payables

Gealdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

5 Sikkerhedsstillelser
Collateral

6 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

K & M Europe (Denmark) ApS
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2015 2014
125.000 125.000
14.667.797 14.681.457
14.792.797 14.806.457
13.945.235 9.657.585
3.568.715 6.901.239
11.673.748 9.852.554
2.094.492 1.573.664
31.282.190 27.985.042
31.282.190 27.985.042
46.074.987 42.791.499
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Notes

Notes DKK
AKTIVER
ASSETS

Anlagsaktiver
Non-current assets
4 Materielle anlegsaktiver
Property, plant and equipment
Andre anlaq, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Anlagsaktiver i alt
Total non-current assets

Omseatningsaktiver

Current assets

Varebeholdninger

Inventories

Fremstillede feerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities
Udskudte skatteaktiver
Deferred tax assets

Andre tilgodehavender
Other receivables

Periodeafgransningsposter
Deferred income

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

K & M Europe (Denmark) ApS
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2015 2014
142.219 237.444
142.219 237.444
142.219 237.444

26.260.395 25.742.867
26.260.395 25.742.867
7.366.434 6.277.769
7.306.052 4.257.355
350.000 300.000
1.389.794 2.446.806
723.982 732.571
17.136.262 14.014.501
2.536.111 2.796.687
45.932.768 42.554.055
46.074.987 42.791.499
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

Selskabskapital Overfart resultat lalt
DKK Share capital Retained earnings Total
Egenkapital 1. januar 2014 125.000 14.301.500 14.426.500
Equity at 1 January 2014
Arets resultat 0 -651.380 -651.380
Profit/loss for the year
Requlering af sikringsinstrumenter til dagsveerdi 0 1.031.337 1.031.337
Adjustment of hedging instruments at fair value
e bt e 125.000  14.681.457  14.806.457
Arets resultat 0 814.101 814.101
Profit/loss for the year
Regulering af sikringsinstrumenter til dagsvaerdi 0 -827.761 -827.761
Adjustment of hedging instruments at fair value
Egenkapital 31. december 2015 125.000 14.667.797 14.792.797

Equity at 31 December 2015




EY

Arsregnskab 1. januar - 31, december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for K& M Europe (Denmark) ApS
for 2015 er aflagt i overensstemmelse med &rs-
regnskabslovens bestemmelser for klasse B-virk-
somheder.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste &r.

Der er i dret foretaget enkelte reklassifikationer
af regnskabsposter.

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes for-
ste gang i balancen til kostpris og méles efterfgl-
gende til dagsveerdi. Positive og negative dags-
vaerdier af afledte finansielle instrumenter ind-
gar i andre tilgodehavender henholdsvis anden
geeld.

Zndringer i dagsvardien af afledte finansielle
instrumenter, der er klassificeret som og opfyl-
der betingelserne for sikring af fremtidige akti-
ver eller forpligtelser, indregnes i andre tilgode-
havender eller anden gald og i egenkapitalen.
Resulterer den fremtidige transaktion i indreg-
ning af aktiver eller forpligtelser, overfgres be-
leb, som tidligere er indregnet pd egenkapita-
len, til kostprisen for henholdsvis aktivet eller
forpligtelsen. Resulterer den fremtidige transak-
tion i indtaegter eller omkostninger, overfgres
belgb, som tidligere er indregnet i egenkapita-
len, til resultatopgoerelsen i den periode, hvor
det sikrede pavirker resultatopgarelsen.

For afledte finansielle instrumenter, som ikke
opfylder betingelserne for behandling som sik-
ringsinstrumenter, indregnes andringer i dags-
vaerdi Igbende i resultatopgerelsen.

K & M Europe (Denmark) ApS
Arsrapport 2015

Annual report 2015

The annual report of K & M Europe (Denmark)
ApS for 2015 has been presented in accordance
with the provisions of the Danish Financial
Statements Act as regards reporting class B
enterprises.

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

A few reclassifications to the finansial state-
ments have been made during the year.

Reporting currency

The financial statements are presented in
Danish kroner.

Derivative financial instruments

On initial recognition, derivative financial
instruments are recognised at cost in the
balance sheet and are subsequently measured
at fair value. Positive and negative fair values of
derivative financial instruments are included in
other receivables and payables, respectively.

Changes in the fair value of derivative financial
instruments designated as and qualifying for
hedging of future assets or liabilities are
recognised in other receivables or other
payables and in equity. If the hedged forecast
transaction results in the recognition of assets
or liabilities, amounts previously recognised in
equity are transferred to the cost of the asset
or liability, respectively. If the hedged forecast
transaction results in income or expenses,
amounts previously deferred in equity are
transferred to the income statement in the
period in which the hedged item affects the
profit/loss for the year.

For derivative financial instruments that do not
qualify for hedge accounting, changes in fair
value are recognised in the income statement
on aregular basis.
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Arsregnskab 1. januar - 31. december

Financial statements fer the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopgerelsen

Nettoomsatning

Indtzgter fra salg af handelsvarer og feerdigva-
rer indregnes i nettoomsatningen, nar over-
gang af de vasentligste fordele og risici til kg-
ber har fundet sted, indtagten kan opggres paii-
deligt og betaling forventes modtaget. Tidspunk-
tet for overgang af de vaesentligste fordele og ri-
sici tager udgangspunkt i standardiserede leve-
ringsbetingelser baseret pa Incoterms® 2010.

Nettoomsaetning males efter fradrag af alle
former for afgivne rabatter. Ligeledes fra-
traekkes moms og afgifter mv. opkraevet p3
vegne af tredjemand.

Bruttofortjeneste

Posterne nettoomsatning, vareforbrug, andre
eksterne omkostninger og andre drifts-
indtagter er med henvisning til arsregn-
skabslovens § 32 sammendraget til en
regnskabspost benavnt bruttofortjeneste.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regn-
skabsposter af sekunder karakter i forhold til
virksomhedens hovedaktiviteter, herunder
fortjeneste eller tab ved salg af anlagsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens
primare aktivitet, der er afholdt i drets lob,
herunder omkostninger til distribution, salg,
reklame, administration, lokater, tab p& de-
bitorer, ydelser pa operationelle leasingkon-
trakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusiv feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til selskabets
medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgereiser fra offentlige
myndigheder.

K & M Europe (Denmark) ApS
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Income statement

Revenue

Income from the sale of goods for resale and
finished goods is recognised in revenue when
transfer of the most significant rewards and
risks to the buyer has taken place and provided
that the income can be reliably measured and
payment is expected to be received. The date of
the transfer of the most significant rewards and
risks is based on standardised terms of delivery
based on Incoterms® 2010.

Revenue is measured net of all types of
discounts/rebates granted. Also, revenue is
measured net of VAT and other indirect taxes
charged on behalf of third parties.

Gross profit

With reference to section 32 of the Danish
Financial Statements Act, the items 'Revenue’,
'Cost of sale', 'Other external expenses' and
'Other operating income' are consolidated into
one item designated 'Gross profit'.

Other operating expenses

Other operating expenses comprise items of a
secondary nature relative to the entity's core
activities, including gains or losses on the sale
of fixed assets.

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core activities,
including expenses relating to distribution, sale,
advertising, administration, premises, bad
debts, payments under operating leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to
the entity's employees. The item is net of
refunds made by public authorities.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Af- og nedskrivninger af immaterielle og
materielle anl®gsaktiver

Afskrivninger omfatter af- og nedskrivninger af
immaterielle og materielle anlagsaktiver.

Afskrivningsgrundiaget, der opgeres som
kostprisen med fradrag af eventuel restvardi,
afskrives lineart over den forventede brugstid,
baseret pa folgende vurdering af aktivernes
forventede brugstider:

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

Finansielle indtagter og omkostninger

Finansielle indtaegter og omkostninger
indregnes i resultatopgerelsen med de belgb,
der vedrorer regnskabsaret. Posterne omfatter
renteindtagter og -omkostninger, herunder fra
tilknyttede virksomheder, realiserede og
urealiserede kursgevinster og -tab vedrgrende
tilgodehavender, gald og transaktioner i
fremmed valuta.

Skat

Skat af &rets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
drets regulering af udskudt skat. Arets skat
indregnes i resultatopggrelsen med den del,

der kan henfgres til arets resultat 0g i egenkapi-
talen med den del, som kan henferes til trans-
aktioner indregnet i egenkapitalen.

K & M Europe (Denmark) ApS
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Amortisation/depreciation and impairment of
intangible assets and property, plant and
equipment

The item comprises amortisation/depreciation
and impairment of intangible assets and
property, plant and equipment.

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight-line basis over the expected useful life.
The expected useful lives are as follows:

3-5 ar/years

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
e.g. from group entities, realised and unrealised
capital gains and losses relating to receivables,
liabilities and exchange gains and losses.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Materielle anl@gsaktiver

Materielle anlagsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver indregnes i resultatopgerelsen
under henholdsvis andre driftsindtagter og
andre driftsomkostninger. Fortjeneste eller tab
opgeres som forskellen mellem salgspris med
fradrag af salgsomkostninger 0g den regn-
skabsmaessige veerdi pd salgstidspunktet.

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden. Er nettorealisationsveerdien lavere
end kostprisen, nedskrives til denne lavere var-
di. Nettorealisationsveerdien for varebeholdnin-
ger opgares som salgssum med fradrag af faer-
diggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsaettes
under hensyntagen til omsattelighed, ukurans
0g udvikling i forventet salgspris.

Handelsvarer males til kostpris, hvilket omfatter
kebspris med tilleeg af hjemtagelsesomkost-
ninger og andre omkostninger direkte
forbundet med kgbet.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vare indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefelje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er verdifor-
ringet, foretages nedskrivning p& individuelt ni-
veau.
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Balance sheet

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

Gains or losses arising from the sale of items of
property, plant and equipment are recognised in
the income statement under 'Other operating
income' or 'Other operating expenses', re-
spectively. Gains and losses are calculated by
reference to the difference between the selling
price less selling expenses and the carrying
amount at the time of sale.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and costs necessary to
effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

Goods for resale are measured at cost, which
comprises the cost of acquisition plus delivery
costs as well as other costs directly attributable to
the acquisition.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective indication that a receivable or a group
of receivables is impaired. If there is objective
indication that an individual receivable has been
impaired, write-down is made on an individual
basis.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender, hvor der ikke foreligger en ob-
jektiv indikation pa vaerdiforringelse pd individu-
elt niveau, vurderes pa portefgljeniveau for ob-
jektiv indikation for vaerdiforringelse. Portefal-
jerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med selskabets risikostyringspolitik. De objekti-
ve indikatorer, som anvendes for portefgljer, er
fastsat baseret pd historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige verdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsvardi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefolje.

Periodeafgrensningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrerende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger 0g kort-
fristede vardipapirer, som uden hindring kan
omsattes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vardigendringer.

Egenkapital

Foresiet udbytte

Udbytte, som foreslas deklareret for regnskabs-
dret, prasenteres som en szerskilt post under
egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.
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Receivables with no objective indication of
individual impairment are tested for objective
indication of impairment on a portfolio basis.
The portfolios are primarily composed on the
basis of debtors' domicile and credit ratings in
accordance with the Company'’s risk manage-
ment policy. The objective indicators used for
portfolios are determined based on historical
loss experience.

Write-downs are calculated as the difference
between the carrying amount of the receivables
and the present value of the expected cash
flows, including the realisable value of any
collateral received. The effective interest rate
for the individual receivable or portfolio is used
as discount rate.

Prepayments

Prepayments recognised under 'Assets' com-
prise prepaid expenses regarding subsequent
financial reporting years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term marketable securities which are
subject to an insignificant risk of changes in
value.

Equity

Proposed dividends

Dividends proposed for the financial year are
presented as a separate item under ‘Equity’.

Corporation tax

Current tax payable and receivable is recog-
nised in the balance sheet as tax computed on
the taxable income for the year, adjusted for tax
on the taxable income of prior years and for tax
paid on account.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle vedrg-
rende skattemassigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle - bortset fra
virksomhedsovertagelser - er opstdet pa anskaf-
felsestidspunktet uden at have effekt pa resul-
tat eller skattepligtig indkomst. | de tilfaelde,
hvor opgerelse af skattevaerdien kan foretages
efter forskellige beskatningsregler, méles ud-
skudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Udskudt skat méles pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere geaeldende, nr den udskudte
skat forventes udlgst som aktue! skat. Andring i
udskudt skat som fgige af éendringer i skattesat-
ser indregnes i resultatopgegrelsen.

Galdsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved 13-
neoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. | ef-
terfglgende perioder males de finansielle forplig-
telser til amortiseret kostpris, svarende til den
kapitaliserede vaerdi ved anvendelse af den ef-
fektive rente, sa forskellen mellem provenuet

0g den nominelle vaerdi indregnes i resultatopga-
relsen over Idneperioden. | finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singforpligtelse pa finansielle leasingkontrakter.

Andre gaeldsforpligtelser méles til nettorealisa-
tionsveerdien.
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Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is not
deductible for tax purposes and on office
premises and other items where temporary
differences, apart from business combinations,
arise at the date of acquisition without affecting
either profit/loss for the year or taxable
income. Where alternative tax rules can be
applied to determine the tax base, deferred tax
is measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Changes
in deferred tax due to changes in the tax rate
are recognised in the income statement.

Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. In subsequent periods,
the financial liabilities are measured at amor-
tised cost, corresponding to the capitalised
value using the effective interest rate.
Accordingly, the difference between the
proceeds and the nominal value is recognised in
the income statement over the term of the loan.
Financial liabilities also include the capitalised
residual liability in respect of finance leases.

Other liabilities are measured at net realisable
value.
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DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger tif social sikring
Other social security costs

Skat af drets resultat
Tax for the year

Arets requlering af udskudt skat
Deferred tax adjustments in the year

Materielle anlagsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2015

Cost at 1 January 2015

Tilgang i arets Igb

Additions in the year

Afgang i drets Igb

Disposals in the year

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015
Impairment losses and depreciation at 1 January 2015
Arets afskrivninger

Amortisation/depreciation in the year

Tilbageforsel af af- og nedskrivninger p& afha

Reversal of amortisation/depreciation and impairment of disposals

Af- og nedskrivninger 31. december 2015
Impairment losses and depreciation at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015
Carrying amount at 31 December 2015
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2015 2014
17.721.558 13.230.474
1.061.816 852.505
175.198 168.739
18.958.572 14.251.718
227.256 13.726
227.256 13.726

Andre anlag,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and
equipment
1.816.700
163.612

-280.000
1.700.312
1.579.256

81.226
-102.389

1.558.093

142.219

e e
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Sikkerhedsstillelser
Coliateral

Til sikkerhed for gaeld til Danske Bank har
selskabet givet virksomhedspant p& 18.000
t.kr. med pant i simple fordringer og lagre af
rdvarer, halvfabrikata og ferdigvarer.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser omfatter
huslejeforpligtelse med i alt 3.579 t.kr. i
uopsigelige huslejekontrakter med en re-
sterende kontraktsperiode pa 6-25 méneder.
Endvidere omfattes forpligtelser i operationelle
leasingkontrakter pa biler, trucks og IT-udstyr
paialt 730 t.kr. med en resterende
kontraktsperiode pa 1-4 &r.
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As security for the company's debt to banks the
company has placed trade receivables and
manufactured goods and goods for resale as
security, worth a total of DKK 18,000 thousand.

Rent and lease liabilities include a rent
obligation totalling DKK 3,579 thousand in
interminable rent agreements with remaining
contract terms of 6-25 months. Furthermore,
the company has liabilities under operating
leases for cars, trucks and IT equipment,
totalling DKK 730 thousand, with remaining
contract terms of 1-4 years.



