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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2015 for Jacob Jensen
Holding A/S.

Arsrapporten aflxgges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede of
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt
of resultatet of koncernens og selskabets aktivi-
teter for regnskabsaret 1. januar - 31.
december 2015.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeg0relse for de forhoid, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hejlskov, den 26. april 2016
Hejlskov, 26 April 2016

Direktion:/EXecut~~e aoard:

Timo y Jacob Jensen

Bestyrelse/Board of Directors:

Y
...........................................................

Lars Kolind
foffnand/chairman

Jacob Jensen Holding A/5

~,rsrapport 2015
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The Board of Directors and the Executive Board
have today discussed and approved the annual
report of Jacob Jensen Holding A/S for the
financial year 1 January - 31 December 2015.

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

In our opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
Group's and the Company's financial position at
31 December 2015 and of the results of the
Group's and the Company's operations for the
financial year 1 January - 31 December 2015.

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

We recommend that the annual report be
approved at the annual general meeting.

I

Martin C~istia Sick Nielsen mothy Jacob Jensen

2



Den uafhaengige revisors erklaeringer
Independent auditors' report

Til kapitalejerne i Jacob Jensen Holding A/S

Pategning pa koncernregnskabetog
arsregnskabet

Vi har revideret koncernregnskabet og arsregn-
skabet for Jacob Jensen Holding A/S for regn-
skabsaret 1. januar - 31. december 2015, der
omfatter resultatopgprelse, balance, egenkapi-
talopg~relse og noter, herunder anvendt regn-
skabspraksis for savel koncernen som selskabet
Koncernregnskabet og arsregnskabet udarbej-
des efter arsregnskabsloven.

Ledelsens ansvar for koncernregnskabet og
arsregnskabet

Ledelsen har ansvaret for udarbejdelsen of et
koncernregnskab og et arsregnskab, der giver
et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen
anser nrDdvendig for at udarbejde et koncern-
regnskab og et arsregnskab uden v~sentlig fejl-
information, uanset om Jenne skyldes besvigel-
ser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
koncernregnskabet og arsregnskabet pa
grundlag of vores revision. Vi har udf0rt
revisionen i overensstemmelse med internatio-
nale standarder om revision og yderligere krav
ifvlge dansk revisorlovgivning. Dette kr~ver, at
vi overholder etiske krav samt planl~gger og
udfrDrer revisionen for at opna h0j grad of
sikkerhed for, om koncernregnskabet og
arsregnskabet er uden v~sentlig fejlinforma-
tion.
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To the shareholders of Jacob Jensen Holding
A/S

Independent auditors' report on the
consolidated financial statements and the
parent company financial statements

We have audited the consolidated financial
statements and the parent company financial
statements of Jacob Jensen Holding A/S 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 for the
group as well as the company. The consolidated
financial statements and the parent company
financial statements are prepared in accordance
with the Danish Financial Statements Act.

Management's responsibility for the
consolidated financial statements and the
parent company financial statements

Management is responsible for the preparation
of consolidated financial statements and parent
company financial statements that give a true
and fair view in accordance with the Danish
Financial Statements Act and for such internal
control that Management determines is
necessary to enable the preparation of
consolidated financial statements and parent
company 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 consolidated financial statements and the
parent Company 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 consolidated
financial statements and the parent company
financial statements are free from material
misstatement.
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Den uafhaengige revisors erklaeringer
Independent auditors' report

En revision omfatter udf~relse of
revisionshandlinger for at opna revisionsbevis
for bel0b og oplysninger i koncernregnskabet og
arsregnskabet. De valgte revisionshandlinger
afh~nger of revisors vurdering, herunder
vurderingen of risici for vaesentlig fejlinforma-
tion i koncernregnskabet oq arsregnskabet,
uanset om Jenne skyldes besvigelser eller fejl.
Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse of et koncernregnskab og et
arsregnskab, der giver et retvisende billede.
Formalet hermed er at udforme
revisionshandlinger, der er passende efter
omstaendighederne, men ikke at udtrykke en
konklusion om effektiviteten of virksomhedens
interne kontrol. En revision omfatter endvidere
vurdering af, om ledelsens valg of regnskabs-
praksis er passende, om ledelsens regnskabs-
maessige sk0n er rimelige samt den samlede
praesentation of koncernregnskabet og arsregn-
skabet.

Det er vores opfattelse, at Jet opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede of
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt
of resultatet of koncernens og selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2015 i overensstemmelse med ars-
regnskabsloven.
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An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the consolidated financial
statements and the parent company financial
statements. The procedures selected depend on
the auditors' judgement, including the
assessment of the risks of material
misstatement of the consolidated financial
statements and the parent company 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 consolidated financial
statements and parent company 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 consolidated
financial statements and the parent company
financial statements.

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 consolidated financial
statements and the parent company financial
statements give a true and fair view of the
Group's and the Company's financial position at
31 December 2015 and of the results of the
Group's and the Company's operations for the
financial year 1 January - 31 December 2015 in
accordance with the Danish Financial
Statements Act.



Den uafhaengige revisors erklaeringer
Independent auditors' report

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven
gennemlaest ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i till~g til den
udf0rte revision of koncernregnskabet og
arsregnskabet. Det er pa denne baggrund vores
opfattelse, at oplysningerne i
ledelsesberetningen er i overensstemmelse med
koncernregnskabetog arsregnskabet.

Aarhus, den 26. april 2016
Aarhus, 26 April 2016

ERNST &YOUNG
Godkendt Revisionspartnerselskab
C -nr. 30 70 02 28

C~1~ ~ , ~ ~~~es~
Lone N~rgaard Eskildsen
statsaut. revisor
state authorised public accountant

Jacob Jensen Holding A/S

~,rsrapport 2015
Annual report 2015

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 consolidated
financial statements and the parent company
financial statements.
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Ledelsesberetning
Management's review

Oplysninger om selskabet
Company details
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Ledelsesberetning
Management's review

Beretning
Operating review

Koncernens vaesentligste aktiviteter

Koncernens vaesentligste aktiviteter er design,
udvikling, produktion, markedsf0ring og salg of
produkter under varemaerket JACOB JENSEN,
Industriel design og udvikling for kunder, samt
royaltyindtaegter fra samarbejdspartneres salg
of produkter under varemaerket JACOB
JENSEN.

Moderselskabets formal er direkte og indirekte
som holdingselskab at drive handel og industri
og foretage investering samt al virksomhed,
som efter bestyrelsens sk~An har forbindelse
hermed.

Udvikling i aktiviteter og 0konomiske forhold

Koncernens resultatopg0relse for 2015 udviser
et underskud pa -7.149.463 kr. mod
-4.149.046 kr. sidste ar, og koncernen og
modervirksomhedens balance pr. 31. december
2015 udviser en egenkapital pa 7.964.532 kr.

Ledelsen anser resultatet for at vaere
tilfredsstillende i lyset of den igangvaerende
omstilling og ekspansion of virksomheden.

Koncernen har i I~bet of aret faet tilfmrt Kr.
13.000.000 i egenkapital til eksekveringen pa
strategien. Samtidig hermed har koncernen
ultimo aret faet tilf~drt et Ian pa Kr. 5.000.000
fra Vaekstfonden og endeliq har koncernen faet
udvidet sine kreditfaciliteter med sikkerhed fra
Eksportkreditfonden (EKF).

Der er i 2015 arbejdet intensivt pa
eksekveringen of den nye forretningsstrategi
med design, udvikling, produktion,
markedsfpring og salg of produkter under
varemaerket JACOB JENSEN.

Organisationen er blevet styrket pa bl.a. PR,
Marketing & Kommunikation, og Internationalt
salg. Design og udvikling of produkter i henhold
til det identificerede produktprogram er
igangsat primo aret, og de fmrste produkter bleu
introduceret til markedet ultimo aret. Parallelt
med Bette er der arbejdet med at etablere
salgskanaler globalt pa de identificerede fokus
markeder, samt at mge kendskabsgraden til
tegnestuerne og JACOB JENSEN brandet,
herunder etablering pa sociale medier, udvikling
of ny hjemmeside samt eksekvering of PR &
marketingsaktiviteter.
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The Group's business review

The Group's principal activities are design,
production and marketing of products under the
JACOB JENSEN brand as well as industrial
design and development for clients and royalty
income from the sale of JACOB JENSEN brand
products by cooperative partners.

The parent company's purpose is, directly or
indirectly as holding company, to carry on trade
and industry and make investments as well as
all activity which by the Executive Boards
considers related thereto.

Financial review

The income statement for 2015 shows a loss of
DKK 7,149,463 against a loss of DKK
4,149,046 last year, and the balance sheet at
31 December 2015 shows equity of DKK
7,964,532.

Management considers the results satisfactory
in light of the ongoing restructuring and
expansion of the business.

DKK 13,000,000 was contributed in equity to
the Group during the year for implementation of
the strategy. Moreover, at the end of the year,
the Group received a loan of DKK 5,000,000
from the Danish Growth Fund and the Group has
had its credit facilities extended with a
guarantee from Denmark's Export Credit
Agency (EKF).

In 2015, efforts to implement the new business
strategy with design, development, production,
marketing and sale of products under the
JACOB JENSEN brand were intensified.

The organisation has been strengthened by PR,
Marketing &Communication and international
sales. Design and development of products
under the identified product programme was
initiated at the beginning of the year and the
first products were introduced on the market at
the end of the year. In parallel with this, efforts
were made to establish sales channels globally
on the identified focus markets and to improve
brand awareness of the design office and the
JACOB JENSEN brand name and to establish
social media, develop a new homepage and
implement the PR &marketing activities.



Ledelsesberetning
Management's review

Beretning
Operating review

tegnestuerne er der arbejdet malrettet med at
adressere potentielle nye kunder, bl.a. i et
samarbejde med Den Danske Ambassade i
Bangkok og Generalkonsulatet iShanghai. Dette
forventes at generere v~get aktivitet pa de tre
tegnestuer i 2016. I efteraret 2015 flyttede
tegnestuen i Bangkok ind i de nye lokaler i
Knowledge Exchange Building i Bangkok.
Tegnestuen i Bangkok drives i et samarbejde
med King Mongkut's University of Technology
Thonburi (KMUTT).
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Work in the design office is aimed at potential
new clients, for example in cooperation with the
Danish Embassy in Bangkok and the Consulate
General in Shanghai. This is expected to
generate increased activity in the three design
offices in 2016. In autumn 2015 the design
office in Bangkok moved to new premises in
Knowledge Exchange Building in Bangkok. The
design office in Bangkok is run in cooperation
with King Mongkut's University of Technology
Thonburi (KMUTT).
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Koncern- oq arsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Resultatopg~relse
Income statement

Note
Note DKK

Bruttofortjeneste/
bruttotab

Gross profit/loss

2 Personaleomkostninger
Staff costs

Af- og nedskrivninger of immaterielle
og materielle anlaegsaktiver

Amortisation/depreciation and impairment of
intangible assets and property, plant and
equipment

Andre driftsomkostninger
Other operating expenses

Resultat of primaer drift
Operating profit/loss

Indtaegter of kapitalandele i tilknyttede
virksomheder

Income from investments in group entities

3 Finansielle indtxgter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

4 Skat of arets resultat
Tax for the year

Andre skatter
Other taxes

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Proposed proft appropriation/distribution of loss

Overf~rt resultat
Retained earnings/accumulated loss

Koncern Modervirksomhed
Group Parent company

2015 2014 2015 2014

-1.530.597 1.290.409 379.293 -9.790

-6.066.676 -5.242.572 0 0

-403.944 -364.063 -74.039 -77.039

-82.056 0 0 0

-8.083.273 -4.316.226 305.254 -86.829

0 0 -7.205.104 -3.880.271

1.537 2.141 82.833 49.559

-325.139 -317.432 -102.620 -143.126

-8.406.875 -4.631.517 -6.919.637 -4.060.667

1.457.695 705.473 -229.826 -88.379

-200.283 -223.002 0 0

-7.149.463 -4.149.046 -7.149.463 -4.149.046

-7.149.463 -4.149.046

-7.149.463 -4.149.046
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Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note DKK

AKTIVER
ASSETS

Anl~gsaktiver
Non-current assets

5 Immaterielle anlaegsaktiver
Intangible assets

F~rdiggjorte udviklingsprojekter
Completed development projects

Varemaerkereg istreringer
Trademark registrations

Goodwill
Goodwill

Udviklingsprojekter under udf~relse
Development projects in progress

6 Materielle anlaegsaktiver
Property, plant and equipment

Grunde og bygninger
Land and buildings

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

Indretning of lejede lokaler
Leasehold improvements

7 Finansielle anlaegsaktiver
Investments

Kapitalandele i tilknyttede
virksomheder

Investments in group entities, net asset value

Andre tilgodehavender
Other receivables

Anlaegsaktiver i alt
Totalnon-current assets

transport
to be carried forward

Koncern
Group

2015 2014

Modervirksomhed
Parent company

2015 2014

0 82.084 0 0

241.483 0 0 0

0 0 0 0

3.832.720 334.280 0 0

4.074.203 416.364 0 0

6.047.483 6.121.522 6.047.483 6.121.522

272.650 678.871 74.999 74.999

144.226 200.337 0 0

6.464.359 7.000.730 6.122.482 6.196.521

0 0 4.093.340 0

94.515 94.515 0 0

94.515 94.515 4.093.340 0

10.633.077 7.511.609 10.215.822 6.196.521

10.633.077 7.511.609 10.215.822 6.196.521
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Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note DKK

transport
brought forward

Omsaetningsaktiver
Current assets

Varebeholdninger
Inventories

Fremstillede faerdigvarer og
handelsvarer

Finished goods and goods for resale

Forudbetalinger for varer
Prepayments for goods

Tilgodehavender
Receivables

Tilgodehavender fra salg og
tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede
virksomheder

Receivables from group entities

Udskudte skatteaktiver
Deferred tax assets

Tilgodehavende selskabsskat
Income taxes receivable

Andre tilgodehavender
Other receivables

Periodeafgr~nsningsposter
Deferred income

Vaerdipapirer og kapitalandele
Securities and investments

Andre vaerdipapirer og kapitalandele
Other securities and investments

Likvide beholdninger
Cash

Omsaetningsaktiver ialt
Total current assets

AKTIVER I ALT
TOTAL ASSETS

Koncern Modervirksomhed
Group Parent company

2015 2014 2015 2014

10.633.077 7.511.609 10.215.822 6.196.521

1.252.545 14.040 0

740.972 0 0

1.501.549 1.712.522 0 0

0 0 825.949 0

2.455.000 1.854.779 0 139.549

4.000 80.000 4.000 80.000

1.946.715 143.419 2.551 38.428

304.720 177.853 10.119 9.991

6.211.984 3.968.573 842.619 267.968

8.645 8.125 0 0

8.645 8.125 0 0

4.867.114 103.152 0 0

13.081.260 4.093.890 842.619 267.968

23.714.337 11.605.499 11.058.441 6.464.489
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Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note DKK

PASSIVER
EOUITY AND LIABILITIES

Egenkapital
Equity

8 Selskabskapital
Share capital

Overfmrt resultat
Retained earnings

Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions

Udskudtskat
Deferred tax

7 Hensaettelse vedr. kapitalandele i
tilknyttede virksomheder

Provision, investments in group entities

Hensatte forpligtelser i alt
Total provisions

Gaeldsforpligtelser
Liabilities other than provisions

9 Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions

Gaeld til banker
Bank debt

Anden gild
Other payables

transport
to be carried forward

Koncern
Group

2015 2014

Modervirksomhed
Parent company

2015 2014

660.000 520.000 660.000 520.000

7.304.532 1.593.995 7.304.532 1.593.995

7.964.532 2.113.995 7.964.532 2.113.995

0 0 6.000 0

0 0 0 1.154.675

0 0 6.000 1.154.675

3.005.000 3.005.000 3.005.000 3.005.000

4.766.056 61.877 0 0

7.771.056 3.066.877 3.005.000 3.005.000
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Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note DKK

transport
brought forward

Kortfristede gaeldsforpligtelser
Current liabilities other than provisions

9 Kortfristet del of langfristede
gaeldsforpligtelser

Current portion of long-term liabilities

Gaeld til banker
Bank debt

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverand~rer of varer og
tjenesteydelser

Trade payables

Gxld til selskabsdeltagere og ledelse
Payables to shareholders and management

Anden gaeld
Other payables

Periodeafgraensningsposter
Deferred income

Gaeldsforpligtelser ialt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Koncern Modervirksomhed
Group Parent company

2015 2014 2015 2014

7.771.056 3.066.877 3.005.000 3.005.000

61.877 92.816 0 0

4.572.157 4.285.055 35.847 33.065

239.400 223.308 0 0

1.230.784 712.527 2.062 112.754

1.364 0 0 0

1.480.000 689.736 45.000 45.000

393.167 421.185 0 0

7.978.749 6.424.627 82.909 190.819

15.749.805 9.491.504 3.087.909 3.195.819

23.714.337 11.605.499 11.058.441 6.464.489

1 Anvendt regnskabspraksis
Accounting policies

10 Sikkerhedsstillelser
Collateral

11 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
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Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Egenkapitalopg0relse
Statement of changes in equity

Koncern
Group

Selskabskapital Overf~rt resultat I alt

DKK Share capital Retained earnings Total

Eqenkapital 1. januar 2015 520.000 1.593.995 2.113.995
Equity at 1 January 2015

Kapitalforh~jelse 140.000 12.860.000 13.000.000
Capital increase

Arets resultat 0 -7.149.463 -7.149.463
Profit/loss for the year

Egenkapital 31. december 2015 660.000 7.304.532 7.964.532
Equity at 31 December 2015

Modervirksomhed
Parent company

Selskabskapital OverfOrt resultat I alt

DKK Share capital Retained earnings Total

Egenkapital 1. januar 2015 520.000 1.593.995 2.113.995
Equity at 1 January 2015

Kapitalforh0jelse 140.000 12.860.000 13.000.000
Capital increase

Arets resultat 0 -7.149.463 -7.149.463
Profit/loss for the year

Egenkapital 31. december 2015 660.000 7.304.532 7.964.532
Equity at 31 December 2015
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Noter
Notes to the financial statements

1 Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Jacob Jensen Holding A/S for
2015 er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for klasse B-virksom-
heder.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner

Konsolidering

Koncernregnskabet omfatter modervirksomhe-
den Jacob Jensen Holding A/S og virksomhe-
der, hvori modervirksomheden har bestem-
mende indflydelse. Bestemmende indflydelse
antages at foreligge, nar modervirksomheden di-
rekte eller indirekte besidder mere end halvde-
len of stemmerettighederne. Bestemmende ind-
flydelse kan tillige foreligge via aftale eller ved-
taegter, eller fordi modervirksomheden pa an-
den made har eller faktisk udVver bestemmende
indflydelse i dattervirksomheden.

Eksistensen og virkningen of potentielle stem-
merettigheder, der aktuelt kan udnyttes eller
konverteres medtages ved vurderingen of om
bestemmende indflydelse foreligger.

De konsoliderede virksomheders regnskaber ud-
arbejdes efter den samme regnskabspraksis,
som er benyttet i modervirksomheden. Koncern-
regnskabet udarbejdes ved at sammendrage
regnskaber i de konsoliderede virksomheder
ved sammenlaegning of regnskabsposter med
ensartet indhold. Koncerninterne indtaegter,
omkostninger, avancer, tab, ejerandele,
udbytter og mellemvaerender elimineres.
Kapitalandele i konsoliderede virksomheder
udlignes med den forholdsm~ssige andel of den
konsoliderede virksomheds dagsvaerdi of aktiver
og forpligtelser pa anskaffelsestidspunktet.

Nyerhvervede og solgte dattervirksomheder
medtages i koncernresultatopg~relsen for den
periode, hvor bestemmende indflydelse
foreligger. Sammenligningstallene korrigeres
ikke for nyerhvervede eller frasolgte virk-
somheder.

The annual report of Jacob Jensen Holding A/S
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.

Reporting currency

The financial statements are presented in
Danish kroner.

Consolidation

The consolidated financial statements comprise
the parent, Jacob Jensen Holding A/S, and
entities controlled by the parent. Control is
presumed to exist when the parent owns,
directly or indirectly, more than half of the
voting power of an entity. Control may also
exist by virtue of an agreement or articles of
association or when the parent otherwise has a
controlling interest in the subsidiary or actually
exercises controlling influence over it.

The existence and effect of potential voting
rights that are currently exercisable or
convertible are considered when assessing
whether control exists.

The consolidated entities' financial statements
are prepared in accordance with the accounting
policies applied by the parent. The consolidated
financial statements are prepared on the basis
of the financial statements of the consolidated
entities by adding together like items. Intra-
group income, expenses, gains, losses,
investments, dividends and balances are
eliminated. Investments in consolidated entities
are set off by the parent's proportionate share
of the consolidated entity's fair value of assets
and liabilities at the time of acquisition.

Recently acquired or sold subsidiaries are
recognised in the consolidated income
statement for the period in which the parent
controls such entities. Comparative figures are
not restated for recently acquired or sold
entities.
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1 Anvendt regnskabspraksis <fortsat)
Accounting policies (continued)

Ved k~b of dattervirksomheder anvendes
overtagelsesmetoden. Anskaffelsessummen
opg~res til nutidsvaerdien of det aftalte vederlag
med tillaeg of direkte henf~rbare omkostninger.
Betingede betalinger indregnes med det bel~b,
der forventes betalt. Identificerbare aktiver og
forpligtelser i de overtagne virksomheder
indregnes til dagsvxrdien pa anskaffelsestids-
punktet. I opg~relsen indregnes omstrukture-
ringshensaettelser relateret til den overtagne
virksomhed, safremt omstruktureringen er
besluttet pa overtagelsestidspunktet. Der tages
hensyn til skaffeeffekten of de foretagne
omvurderinger of aktiver og forpligtelser. En
resterende forskel mellem kostprisen og
koncernens andel of dagsv~rdien of de identifi-
cerbare aktiver og forpligtelser indregnes som
goodwill eller negativ goodwill.

Virksomheder, hvor koncernen har betydelig ind
flydelse apses som associerede virksomheder.
Betydelig indflydelse antages at foreligge par
koncernen direkte eller indirekte besidder
mellem 20% og 50% of stemmerettighederne
eller pa anden made har eller faktisk udpver
betydelig indflydelse. Associerede virk-
somheder indregnes i koncernregnskabet til
indre vaerdi.

Resultatopg~relsen

Nettooms~tning

Indtaegter fra salg of handelsvarer og f~rdigva-
rer, indregnes i nettoomsaetningen, par over-
gang of de v~sentligste fordele og risici til k~-
ber har fundet sted, indtaegten kan opg~res pali-
deligt og betaling forventes modtaget. Tidspunk-
tet for overgang of de v~sentligste fordele og ri-
sici tager udgangspunkt i standardiserede leve-
ringsbetingelser baseret pa Incoterms0 2010.

Indtxgter ved levering of tjenesteydelser, som
bestar of at designe diverse produkter, indreg-
nes som oms~tning i takt med leveringen of
ydelserne, hvorved nettoomsaetningen soarer til
salgsv~rdien of arets udf~rte tjenesteydelser
(produktionsmetoden).

Licens- og royaltyindtaegter indregnes over afta-
leperioden i overensstemmelse med aftalens
indhold.

The purchase method of accounting is applied
to the acquisition of subsidiaries. The cost is
made up at the net present value of the
consideration agreed plus directly attributable
expenses. Conditional payments are recognised
at the amount expected to be paid. Identifiable
assets and liabilities in the acquired entities are
recognised at the fair value at the time of
acquisition. Provisions for restructuring
expenses relating to the acquired entity are
recognised if the restructuring has been
decided at the time of acquisition. Allowance is
made for the tax effect of revaluations of assets
and liabilities. Any residual difference between
the cost and the group's share of the fair value
of the identifiable assets and liabilities is
recognised as goodwill or negative goodwill.

Entities over which the group exercises
significant influence are considered associates.
Significant influence is presumed to exist when
the group directly or indirectly holds between
20%and 50% of the voting rights or otherwise
has or actually exercises significant influence.
Associates are recognised in the consolidated
financial statements at their net asset value.

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 Incoterms0 2010.

Income from the rendering of services which
consist of designing products is recognised as
revenue as the services are rendered, implying
that revenue corresponds to the market value
of the services rendered in the year (production
method).

Licence and royalty income is recognised over
the term of the agreement in accordance with
the contents of the agreement.
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1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nettooms~tning males til dagsvaerdien of det af-
talte vederlag ekskl. moms og afgifter opkraevet
pa vegne of tredjepart. Alle former for afgivne
rabatter indregnes i nettoomsaetningen.

Bruttofortjeneste/
bruttotab

Posterne nettooms~tning, vareforbrug, andre
eksterne omkostninger og andre
driftsindt~gter er med henvisning til
arsregnskabslovens § 32 sammendraget til en
regnskabspost benaevnt bruttofortjeneste/
bruttotab.

Revenue is measured at fair value of the agreed
consideration exclusive of VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Gross profit/loss

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/loss'.

Andre driftsindtaegter og -omkostninger Other operating income and operating
expenses

Andre driftsindt~gter og -omkostninger
indeholder regnskabsposter of sekundaer
karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste eller tab
ved salg of anl~gsaktiver.

Vareforbrug

Vareforbrug omfatter kostprisen pa de varer,
som er medgaet til at opna arets nettooms~t-
ning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrmrende virksomhedens
primaere aktivitet, der er afholdt i arets I~b,
herunder omkostninger til distribution, salg,
reklame, administration, lokaler, tab pa de-
bitorer, ydelser pa operationelle leasingkon-
trakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter Imn og gager,
inklusiv feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til selskabets
medarbejdere. I personaleomkostninger er
fratrukket modtagne godtg~Arelser fra offentlige
myndigheder.

Other operating income and 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.

Cost of sales

Cost of sales includes the cost of goods used in
generating the year's revenue.

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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1 Anvendt regnskabspraksis <fortsat)
Accounting policies (continued)

Af- og nedskrivninger of immaterielle og
materielle anlaegsaktiver

Afskrivninger omfatter af- og nedskrivninger of
immaterielle og materielle anlxgsaktiver.

Afskrivningsgrundlaget, der opg~res som
kostprisen med fradrag of eventuel restvxrdi,
afskrives lineaert over den forventede brugstid,
baseret pa f~ilgende vurdering of aktivernes
forventede brugstider:

F~rdige udviklingsprojekter
Completed development projects

Varemaerkeregistreringer
Trademark registrations

Afskrivningsgrundlaget, der opg4res som
kostprisen med fradrag of eventuel restv~rdi,
afskrives linexrt over den forventede brugstid,
baseret pa fblgende vurdering of aktivernes
forventede brugstider:

Bygninger
Buildings

Indretning of lejede lokaler
Leasehold improvements

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

Indtaegter of kapitalandele i tilknyttede
virksomheder

Posten omfatter den forholdsmaessige andel of
resultat efter skat i dattervirksomheder efter
eliminering of interne avancer eller tab og
fratrukket af- og nedskrivning pa goodwill og
andre mervaerdier pa erhvervelsestidspunktet.

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 ar/years

S dr/years

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:

50 3f/years

3-5 a~/years

3-5 a~/years

Income from investments in group entities

The item includes the entity's proportionate
share of the profit/loss for the year in
subsidiaries after elimination of intra-group
income or losses and net of amortisation and
impairment of goodwill and other excess values
at the time of acquisition.
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1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger
indregnes i resultatopg0relsen med de bel0b,
der vedr~rer regnskabsaret. Posterne omfatter
renteindt~gter og -omkostninger, herunder fra
tilknyttede og associerede virksomheder, dekla
rerede udbytter fra andre vaerdipapirer og
kapitalandele, finansielle omkostninger ved
finansiel leasing, realiserede og urealiserede
kursgevinster og -tab vedrprende andre
vxrdipapirer og kapitalandele, transaktioner i
fremmed valuta, amortisering of finansielle
aktiver og forpligtelser.

Skat

Modervirksomheden er omfattet of de danske
regler om tvungen sambeskatning of koncer-
nens danske dattervirksomheder. Dattervirk-
somheder indgar i sambeskatningen fra det tids-
punkt, hvor de indgar i konsolideringen i kon-
cernregnskabet og frem til det tidspunkt, hvor
de udgar fra konsolideringen.

Modervirksomheden er administrationsselskab
for sambeskatningen og afregner som fOrlge her-
af alle betalinger of selskabsskat med skatte-
myndighederne.

Den aktuelle danske selskabsskat fordeles ved
afregning of sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemaessigt un-
derskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende Bette underskud til
neds~ttelse of eget skattem~ssigt overskud.

Arets skat, der bestar of arets aktuelle selskabs-
skat, arets sambeskatningsbidrag og aendring i
udskudt skat - herunder som f~lge of ~ndring i
skattesats - indregnes i resultatopgmrelsen med
den del, der kan henf~res til arets resultat, og di-
rekte i egenkapitalen med den del, der kan hen-
fmres til posteringer direkte i egenkapitalen.

Andre skatter omfatter skatter betalt i andre
stater.

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 and associates,
dividends declared from other securities and
investments, financial expenses relating to
finance leases, realised and unrealised capital
gains and losses relating to other securities and
investments, exchange gains and losses and
amortisation of financial assets and liabilities.

Tax

The parent company is covered by the Danish
rules on compulsory joint taxation of the
Group's Danish subsidiaries. Subsidiaries are
included in the joint taxation arrangement from
the date at which they are included in the
consolidated financial statements and up to the
date when they are excluded from the
consolidation.

The parent company is the management
company for the joint taxation and
consequently settles all corporation tax
payments with the tax authorities.

On payment of joint taxation contributions, the
current Danish corporation tax charge is
allocated between the jointly taxed enterprises
in proportion to their taxable income.
Enterprises with tax losses receive joint taxation
contributions from enterprises that have been
able to use the tax losses to reduce their own
taxable income.

Tax for the year comprises current corporation
tax ,joint taxation contributions for the year
and changes in deferred tax for the year -
including changes resulting from changes in the
tax rate. The tax expense relating to the
profit/loss for the year is recognised in the
income statement, and the tax expense relating
to amounts directly recognised in equity is
recognised directly in equity.

Other taxes comprise taxes paid to other
countries.
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1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Immaterielle anlaegsaktiver

Goodwill males til kostpris med fradrag of
akkumulerede af- og nedskrivninger.

Andre immaterielle anlaegsaktiver omfatter
udviklingsprojekter og andre erhvervede
immaterielle rettigheder.

Andre immaterielle anlaegsaktiver males til
kostpris med fradrag of akkumulerede af- og
nedskrivninger.

Udviklingsomkostninger omfatter omkostnin-
ger, gager og afskrivninger, der direkte og indi
rekte kan henfpres til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og i-
dentificerbare, og hvor den tekniske gennemfsr-
lighed, tilstraekkelige ressourcer og et potentielt
fremtidigt marked eller udviklingsmulighed kan
pavises, og hvor det er hensigten at fremstille,
markedsf~re eller anvende projektet, indregnes
som immaterielle anlaegsaktiver, hvis kostprisen
kan opg0res palideligt, og der er tilstraekkelig
sikkerhed for, at den fremtidige indtjening kan
dxkke produktions- salgs- og administrationsom-
kostninger samt udviklingsomkostningerne. 0v-
rige udviklingsomkostninger indregnes i resultat-
opg0relsen, efterhanden som omkostningerne
afholdes.

Udviklingsomkostninger, der er indregnet i ba~
lancen, males til kostpris med fradrag of akku-
mulerede af- og nedskrivninger.

Fortjeneste og tab ved salg of immaterielle an-
I~gsaktiver indregnes i resultatopg~relsen
under henholdsvis andre driftsindt~gter og
andre driftsomkostninger. Fortjeneste eller tab
opg0res som forskellen mellem salgspris med
fradrag of salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.

Balance sheet

Intangible assets

Goodwill is measured at cost less accumulated
amortisation and impairment losses.

Other intangible assets include development
projects and other acquired intangible rights,
including software licences, distribution rights
and development projects.

Other intangible assets are measured at cost
less accumulated amortisation and impairment
losses.

Development costs comprise expenses, salaries
and amortisation directly or indirectly
attributable to development activities.

Development projects that are clearly defined
and identifiable, where the technical feasibility,
sufficient resources and a potential future
market or development opportunities are
evidenced, and where the Company intends to
produce, market or use the project, are
recognised as intangible assets provided that
the cost can be measured reliably and that
there is sufficient assurance that future
earnings can cover production costs, selling
costs and administrative expenses and
development costs. Other development costs
are recognised in the income statement as
incurred.

Development costs that are recognised in the
balance sheet are measured at cost less
accumulated amortisation and impairment
losses.

Gains and losses on the sale of intangible assets
are recognised in the income statement under
'Other operating income' or 'Other operating
expenses', respectively. 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.
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1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Materielle anlaegsaktiver

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

Fortjeneste elier tab opg0res som forskelien mel-
lem salgspris med fradrag of salgsomkostninger
og den regnskabsm~ssige vaerdi pa salgstids-
punktet. Fortjeneste og tab ved salg of materiel-
le anlxgsaktiver indregnes i resultatopg0relsen
under henholdsvis andre driftsindtaegter og an-
dre driftsomkostninger.

Kapitalandele i tilknyttede virksomheder

Kapitalandele i dattervirksomheder og associere-
de virksomheder males ved fmrste indregning til
kostpris og efterf~lgende til den forholdsmaessi-
ge andel of virksomhedernes indre vaerdi op-
gjort efter modervirksomhedens regnskabsprak-
sis med fradrag eller tillaeg of resterende vaerdi
of positiv eller negativ goodwill opgjort efter
overtagelsesmetoden. Dattervirksomheder og
associerede virksomheder med negativ regn-
skabsmaessig indre vaerdi males til 0 kr., og et
eventuelt tilgodehavende hos disse virksomhe-
der nedskrives med modervirksomhedens andel
of den negative indre vaerdi, i det omfang det
vurderes som uerholdeligt. Hvis den regnskabs-
m~ssige negative indre vaerdi overstiger tilgode-
havender, indregnes det resterende bel0b un-
der hensatte forpligtelser, i det omfang moder-
virksomheden har en retlig eller faktisk forplig-
telse til at daekke dattervirksomhedens underba-
lance. Nettoopskrivning of kapitalandele i datter-
virksomheder og associerede virksomheder
overf0res under egenkapitalen til reserve for
nettoopskrivning efter indre vaerdis metode, i
det omfang den regnskabsmaessige vxrdi over-
stiger anskaffelsesvaerdien.

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 are made up as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating costs.

Investments in group entities

On initial recognition, investments in
subsidiaries and associates are measured at
cost and subsequently at the proportionate
share of the enterprises' net asset values
calculated in accordance with the parent
company's accounting policies less or plus any
residual value of positive or negative goodwill
determined in accordance with the acquisition
method. Subsidiaries and associates with a
negative net asset value are measured at DKK 0
(nil), and any amounts owed by such enterprises
are written down by the parent company's
share of the net asset value if the amount owed
is deemed irrecoverable. If the negative net
asset value exceeds the amounts owed, the
remaining amount is recognised under
provisions if the parent company has a legal or a
constructive obligation to cover the enterprise's
deficit. Net revaluations of investments in
subsidiaries and associates are transferred to
the net revaluation reserve according to the
equity method in so far as the carrying amount
exceeds the acquisition cost.
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1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre vaerdipapirer og kapitalandele

Vardipapirer oq kapitalandele males til
dagsv~rdi. Dagsvaerdien opg~res til
kursvaerdien pa balancedagen, safremt
vaerdipapirerne er b~drsnoterede, og en vaerdi
beregnet ved hjaelp of almindeligt anerkendte
vxrdiansaettelsesprincipper, safremt
vaerdipapirerne ikke er b0rsnoterede.

Vaerdiforringelse of anl~gsaktiver

Immaterielle og materielle anlaegsaktiver samt
kapitalandele i dattervirksomheder og associere-
de virksomheder vurderes arligt for indikationer
pa vaerdiforringelse, ud over det som udtrykkes
ved afskrivning. Safremt der er indikationer pa
v~rdiforringelse, foretages nedskrivningstest
for hvert enkelt aktiv henholdsvis hver gruppe
of aktiver, der genererer uafhaengige penge-
str0mme. Aktiverne nedskrives til genindvin-
dingsv~rdien, som udgmr den hmjeste vaerdi of
kapitalvaerdien og nettosalgsprisen (genvin-
dingspris), safremt denne er lavere end den
regnskabsmaessige vaerdi. Nedskrivning pa en
gruppe of aktiver fordeles saledes, at der first
nedskrives pa goodwill og derefter forholdsmaes-
sigt pa de ~vrige aktiver.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvxrdien lavere
end kostprisen, nedskrives til Jenne lavere vaer-
di. Nettorealisationsvaerdien for varebeholdnin-
ger opg0res som salgssum med fradrag of faer-
diggmrelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsxttes
under hensyntagen til omsxttelighed, ukurans
og udvikling i forventet salgspris.

Handelsvarer males til kostpris, hvilket omfatter
k0bspris med till~g of hjemtagelsesomkostnin-
ger og andre omkostninger direkte forbundet
med kubet.

Other securities and investments

Other securities and investments are measured
at fair value. The fair value is made up at the
market value at the balance sheet date if the
securities are listed and at a value made up
using generally recognised valuation principles
if the securities are unlisted.

Impairment of fixed assets

Intangible assets, property, plant and
equipment and investments in subsidiaries and
associates are subject to an annual test for
indications of impairment other than the
decrease in value reflected by depreciation or
amortisation. Impairment tests are conducted in
respect of individual assets or groups of assets
generating separate cash flows when there is
indications of impairment. The assets are
written down to the higher of the value in use
and net realisable value (recoverable amount)
of the asset or group of assets if this is lower
than the carrying amount. As for group of
assets, impairment losses are first recognised in
respect of goodwill and thereafter
proportionately in respect of the other assets.

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.

22



E~ Jacob Jensen Holding A/S

~,rsrapport 2015
Annual report 2015

Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til im~degaelse of
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portef0lje of tilgodehavender er vaerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Tilgodehavender, hvor der ikke foreligger en ob-
jektiv indikation pa vaerdiforringelse pa individu-
elt niveau, vurderes pa portefmljeniveau for ob-
jektiv indikation for vaerdiforringelse. Portef~l-
jerne baseres primxrt pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med selskabets risikostyringspolitik. De objekti-
ve indikatorer, som anvendes for portef~ljer, er
fastsat baseret pa historiske tabserfaringer.

Nedskrivninger opg~res som forskellen mellem
den regnskabsmaessige vxrdi of tilgodehaven-
der og nutidsvaerdien of de forventede penge-
strrDmme, herunder realisationsvaerdi of eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portef0lje.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedr~rende efterf0lgende regnskabsar.

Vaerdipapirer og kapitalandele

Vaerdipapirer og kapitalandele males til
dagsvaerdi. Dagsvaerdien opg0res til
kursv~rdien pa balancedagen, safremt
v~rdipapirerne er b0rsnoterede, og en v~rdi
beregnet ved hjaelp of almindeligt anerkendte
vaerdians~ttelsesprincipper, safremt vaerdipapi
rerne ikke er bVirsnoterede.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede v~rdipapirer, som uden hindring kan
omsaettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdixndringer.

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.

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
management 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'
comprise prepaid expenses regarding
subsequent financial reporting years.

Securities and investments

Securities and investments are measured at fair
value. The fair value is made up at the market
value at the balance sheet date if the securities
are listed and at a value made up using
generally recognised valuation principles if the
securities are unlisted.

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.
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1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Foreslaet udbytte

Udbytte, som foreslas deklareret for regnskabs-
aret, praesenteres som en saerskilt post under
egenkapitalen.

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de gaeldsmetode of alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di of aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat of midlertidige forskelle vedr0-
rende skattemaessigt ikke-afskrivningsberetti-
get goodwill oq kontorejendomme samt andre
poster, hvor midlertidige forskelle - bortset fra
virksomhedsovertagelser - er opstaet pa anskaf-
felsestidspunktet uden at have effekt pa resul-
tat eiler skattepligtig indkomst. I de tilf~lde,
hvor opg~relse of skattevxrdien kan foretages
efter forskellige beskatningsregler, males ud-
skudt skat pa grundlag of den of ledelsen plan-
lagte anvendelse of aktivet henholdsvis afvikling
of forpligtelsen.

Udskudt skat males pa grundlag of de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere g~idende, nar den udskudte
skat forventes udl~st som aktuel skat. ,~Endrinq i
udskudt skat som f~lge of xndringer i skattesat-
ser indregnes i resultatopg~relsen.

Som administrationsselskab i
sambeskatningskredsen overtages haeftelsen
for dattervirksomhedernes selskabsskatter
overfor skattemyndighederne i takt med
dattervirksomhedernes betaling of sambeskat-
ningsbidrag. Skyldige eller tilgodehavende
sambeskatningsbidrag indregnes i balancen som
tilgodehavende skat eller skyldig selskabsskat.

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
recognised 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.

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.

As management company for all the entities in
the joint taxation arrangement, the parent is
liable for the subsisidaries' income taxes vis-a-
vis the tax authorities as the subsidiaries pay
their joint taxation contributions. Joint taxation
contributions payable or receivables are
recognised in the balance sheet as income tax
receivable or payable.
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1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Gaeldsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved la-
neoptagelse til det modtagne provenu efter fra-
drag of afholdte transaktionsomkostninger. I ef-
terf~lgende perioder males de finansielle forplig-
telser til amortiseret kostpris, svarende til den
kapitaliserede vaerdi ved anvendelse of den ef-
fektive rente, sa forskellen mellem provenuet
og den nominelle vaerdi indregnes i resultatopg0-
relsen over laneperioden. I finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singforpligtelse pa finansielle leasingkontrakter.

0vrige gxidsforpligtelser males til nettorealisati-
onsvxrdien.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedr0rer indtaegter i efterf0lgende regn-
skabsar.

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
amortised 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.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting years.

25



Jacob Jensen Holding A/5

Arsrapport 2015
Annual report 2015

Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

DKK

2 Personaleomkostninger
Staff costs

LOnninger
Wages/salaries

Pensioner
Pensions

Andre omkostninger til social
sikring

Other social security costs

Andre personaleomkostninger
Other staff costs

Koncern
Group

2015 2014

Modervirksomhed
Parent company

5.787.487 5.043.391 0

133.089 122.184 0

67.933 43.618 0

78.167 33.379 0

6.066.676 5.242.572 0

Moderselskab
Parent company

Moderselskabet har ingen ansatte.

Incitamentsprogrammer

Moderselskabet har i 2014 etableret et
aktieoptionsprogram for udvalgte personer i
koncernen og dens bestyrelse, som er fart
videre i 2015. Det totale antal aktier som
medarbejdere og bestyrelsesmedlemmer har
ret til at tegne udg~r nominelt 96.000 til kurs
100 kr. og kan udnyttes i perioden, hvor
medarbejderne er ansat i koncernen eller er
medlem of bestyrelsen.

The parent company has no employees.

Incentive programmes

In 2014, the parent company introduced an
incentive plan aimed at certain persons in the
Group and its Board of Directors, which have
been continued in 2015. The total number of
shares for which employees and members of
the Board of Directors may become eligible is
96,000 at a price of DKK 100 and it is a
condition for exercising the options that the
holder of the option is still employed in the
Group or is a member of the Board of Directors.
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DKK

3 Finansielle indtaegter
Financial income

Renteindtaegter fra tilknyttede
virksomheder

Interest receivable, group entities

Andre finansielle indt~gter
Other financial income

4 Skat of arets resultat
Tax for the year

Beregnet skat of arets
skattepligtige indkomst

Estimated tax charge for the year

Arets regulering of udskudt skat
Deferred tax adjustments in the year

Regulering of skat vedr0rende
tidligere ar

Tax adjustments, prior years

Koncern Modervirksomhed
Group Parent company

0 0 82.832 49.549

1.537 2.141 1 10

1.537 2.141 82.833 49.559

-822.133 0 84.277 101.905

-746.002 -740.063 -232 -13.526

110.440 34.590 145.781 0

-1.457.695 -705.473 229.826 88.379

Moderselskab
Parent company

Beregnet skat of arets resultat indeholder betalt
skatterefusion mellem sambeskattede selskaber
pa kr. 84.277.

The estimated tax charge for the year includes
tax refunds paid, totalling DKK 84,277,
between jointly taxed entities.

27



EY
Jacob Jensen Holding A/S

Arsrapport 2015
Annual report 2015

Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

5 Immaterielle anlaegsaktiver
Intangible assets

Koncern
Group

F~rdiggjorte
udviklings- Udviklingsprojekt
projekter Varem~rke- er under
completed registreringer udf0relse

development Trademark Development I elt
DKK projects registrations projects in progress Total

Kostpris 1. januar 2015 82.084 0 334.280 416.364
Cost at 1 January 2015

Tilgang i arets 10b 0 254.193 3.498.440 3.752.633
Additions in the year

Afqanq i arets I~b -82.084 0 0 -82.084
Disposals in the year

Kostpris 31. december 2015 0 254.193 3.832.720 4.086.913
Cost at 31 December 2015

Af- og nedskrivninger
1. januar 2015

Impairment losses and amortisation at 0 0 0 0
1 January 2015

Arets afskrivninger 27.361 12.710 0 40.071
Amortisation/depreciation in the year

Tilbagef~rsel of af- og
nedskrivn. pa afhaended

Reversal of amortisation/depreciation and
-27,361 0 0 -27.361

impairment of disposals

Af- og nedskrivninger
31. december 2015

Impairment losses and amortisation at 0 12.710 0 12.710
31 December 2015

Regnskabsmaessig vaerdi
31. december 2015 0 241.483 3.832.720 4.074.203

Carrying amount at 31 December 2015

AfSkfIV2S OV2f/Amortised over 3 df/years 5 ariYea~S

Modervirksomhed

DKK VGoodwill

Kostpris 1. januar 2015 25.000
Cost at 1 January 2015

Kostpris 31. december 2015 25.000
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015 25.000
Impairment losses and amortisation at 1 January 2015

Af- og nedskrivninger 31. december 2015 25.000
Impairment losses and amortisation at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015 0
Carrying amount at 31 December 2015
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6 Materielle anlaegsaktiver
Property, plant and equipment

X7.13

Kostpris 1. januar 2015
Cost at 1 January 2015

Tilgang i arets I~b
Additions in the year

Afgang i arets 10b
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

Tilbagef~rsel of af- og
nedskrivninger pa afh~

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

AfSkfIVeS OVef/Amortised over

Koncern
Group

Andre anl~g,
driftsmateriel og

inventar Indretning of
Grunde oq otner fixtures and lejede lokaler
bygninger fittings, tools and Leasehold I alt

Land and buildings equipment improvements Total

6.784.164 2.929.359 220.641 9.934.164

0 54.835 0 54.835

0 -440.000 0 -440.000

662.642 2.250.488 20.304 2.933.434

74.039 233.723 56.111 363.873

0 -212.667 0 -212.667

736.681 2.271.544 76.415 3.084.640

6.047.483 272.650 144.226 6.464.359

50 ariYea~S 3-5 ariYea~S 3-5 df/years
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I J►\►

Kostpris 1. januar 2015
Cost at 1 January 2015

Kostpris 31. december 2015
Cast 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

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

/afSkfIV2S OV2f/Amortised over

Modervirksomhed
Parent company

Andre anl~q,
driftsmateriel og

inventar
Grande og Other fixtures and

6.784.164 424.628 7.208.792

6.784.164 424.628 7.208.792

662.642 349.629 1.012.271

74.039 0 74.039

736.681 349.629 1.086.310

SO df/years 3-5 df/years
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7 Finansielle anlaegsaktiver
Investments

~:t

Kostpris 1. januar 2015
Cost at 1 January 2015

Tilgang i arets I~b
Additions in the year

Kostpris 31. december 2015
Cost at 31 December 2015

Vxrdireguleringer 1. januar 2015
Value adjustments at 1 January 2015

Andel of arets resultat / Opskriv/Nedskriv
Share of the profit/loss for the year

Andre reguleringer vedr. kapitalandele
Other adjustments, investments

V~rdireguleringer 31. december 2015
Value adjustments at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015
Carrying amount at 31 December 2015

Dattervirksomheder
Subsidiaries

Jacob Jensen Design A/S

Modervirksomhed
Parent company

Kapitalandele i
tilknyttede

virksomheder
Investments in

group entities, net
asset value

3.272.631

13.000.000

16.272.631

-3.272.631

-7.205.104

-1.701.556

-12.179.291

4.093.340

Retsform Hjemsted Ejerandel
Legal form Domicile Interest

Hejlskov,
Aktieselskab Danmark 100,00
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Modervirksomhed
Parent company

DKK 2015 2014

8 Selskabskapital
Share capital

Selskabskapitalen er fordelt saledes:
The share capital consists of the following:

Aktier, 660.000 stk. a nom. 1,00 kr. 660.000 520.000
660,000 shares of DKK 1,00 each

660.000 520.000

Selskabskapitalen har udviklet sig saledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:

DKK 2015 2014 2013 2012 2011

Saldo primo 520.000 500.000 200.000 200.000 200.000
Opening balance

Kapitalforh~jelse 140.000 20.000 300.000 0 0
Capital increase

660.000 520.000 500.000 200.000 200.000

forbindelse med kapitalforh0jelse har selska-
bet afholdt omkostninger pa kr. 33.910.

9 Langfristede gaeldsforpligtelser
Long-term liabilities

In connection with the capital increase, the
Company incurred expenses totalling DKK
33,910.

Koncern
Group

Gaeld i alt Afdrag Langfristet Restgaeld
31/12 2015 naeste ar andel efter 5 ar
Total debt at Repayment, Long-term Outstanding debt

DKK 31/12 2015 next year portion after 5 years

Gaeld til banker 3.005.000 0 3.005.000 0
Bank debt

Anden gaeld 4.827.933 61.877 4.766.056 0
Other payables

7.832.933 61.877 7.771.056 0
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Modervirksomhed
Parent company

Gaeld i alt Afdrag Langfristet Restgaeld
31/12 2015 naeste ar andel efter 5 ar
Total debt at Repayment, Lonq-term Outstanding debt

DKK 31/12 2015 next year portion after 5 years

Gaeld til banker 3.005.000 0 3.005.000 0
Bank debt

3.005.000 0 3.005.000 0

10 Sikkerhedsstillelser
Collateral

Koncern
Group

Til sikkerhed for koncernens gaeld over for
banker og 0vrige langivere er stillet virksom-
hedspant og anden sikkerhed i koncernens
aktiver for en samlet v~rdi of t.kr. 21.750. Den
samlede regnskabsmxssige vaerdi of aktiverne,
hvori der er stillet sikkerhed eller pant, udg0r
t.kr. 14.034.

Modervirksomhed
Parent company

Til sikkerhed for moderselskabets gaeld over for
banker er stillet pant eller anden sikkerhed i
koncernens aktiver for en samlet v~rdi of t.kr.
4.250. Den samlede regnskabsmaessige vxrdi
of aktiverne, hvori der er stillet sikkerhed eller
pant, udg0r t.kr. 6.047.

As security for the Group's debt to banks, the
Group has placed floating charges and other as
security worth a total of DKK 21,750 thousand.
The total carrying amount of the assets put up
as security is DKK 14,034 thousand.

As security for the parent company's debt to
banks, the parent company has placed assets or
other as security worth a total of DKK 4,250
thousand. The total carrying amount of the
assets put up as security is DKK 6,047
thousand.
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11 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Koncern Modervirksomhed
Group Parent company

DKK 2015 2014 2015 2014

Andre eventualforpligtelser 10.355.000 0 0 0
Other contingent liabilities

10.355.000 0 0 0

Koncern
Group

Andre eventualforpligtelser omfatter
virksomhedens forpligtelser overfor
leverand0rer til at aftage produkter.

Andre ~konomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i Dvrigt:
Other rent and lease liabilities:

Other contingent liabilities include the
Company's obligation towards suppliers to buy
products.

Koncern Modervirksomhed
Group Parent company

DKK 2015

Leje- og leasingforpligtelser 3.880.000
Rent and lease liabilities

Koncern
Group

Leje- og leasingforpligtelser omfatter
huslejeforpligtelse med i alt t.kr. 2.973 i
uopsigelige huslejekontrakter med en re-
sterende kontraktsperiode pa 8 ar. Endvidere
omfattes forpligtelser i operationelle
leasingkontrakter pa biter pa i alt t.kr. 907 med
en resterende kontraktsperiode pa 2-3 ar.

Modervirksomhed
Parent company

Selskabet er som administrationsselskab sambe
skattet med ~pvrige danske tilknyttede virksom-
heder. Selskabet haefter solidarisk med andre
sambeskattede selskaber i koncernen for
betaling of selskabsskatter.

2014 2015 2014

3.300.000 0 0

Rent and lease liabilities include a rent
obligation totalling DKK 2,973 thousand in
interminable rent agreements with remaining
contract terms of 8 years. Furthermore, the
Company has liabilities under operating leases
for cars, totalling DKK 907 thousand, with
remaining contract terms of 2-3 years.

As management company, the company is
jointly taxed with other Danish group entities.
The company is jointly and severally with other
jointly taxed group entities for payment of
income taxes.
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