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Ledelsespétegning
Management's report

Direktionen har dags dato aflagt drsrapporten for 2015/16 for TRS Holding af 1. december 1998 ApS.
The managing director has today presented the annual report of TRS Holding af 1. december 1998 ApS for the
financial year 1 July 2015 10 30 June 2016.

Arsrapporten er aflagt i overensstemmelse med Arsregnskabsloven.
The annual repor has been presented in accordance with the Danish Financial Statements Act.

Jeg anser den valgte regnskabspraksis for hensigtsmaessig, og efter min opfattelse giver rstegnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 30. juni 2016 samt af resultatet
af selskabets aktiviteter for regnskabsdret 1. juli 2015 - 30, juni 2016.

1 consider the accounting policies used appropriate, and in my vpinion the annual accounts provide a true and fair
view of the company's assets and liabilities and its financial position as on 30 June 2016 and of the company’s
resulis of its activities in the financial year 1 July 2015 1o 30 June 2016.

Ledelsesberetningen indeholder efter min opfattelse en retvisende redegorelse for de forhold . som beret-
ningen omhandler.

Lam of the apinion that the management's review includes a Jair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting.

32 Vals, den 3. oktober 2016

32 Vuls. 3 October 2016

Direlftion
jug Directo,

Thonjas Sthacht
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Den uafhzengige revisors erklaeringer
The independent auditor's reports

Til anpartshaveren i TRS Holding af 1. december 1998 ApS
To the shareholder of TRS Holding af 1. december 1998 ApS

Pitegning pa arsregnskabet
Report on the annual accounts
Vi har revideret arsregnskabet for TRS Holding af 1. december 1998 ApS for regnskabsaret 1. juli 2015 -

30. juni 2016, der omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet
udarbejdes efter arsregnskabsloven.

We have audited the annual accounts of TRS Holding af 1. december 1998 ApS for the financial year 1 July 2015 to
30 June 2016, which comprise accounting policies used, profit and loss account, balance sheet and notes. The
annual accounts are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et &rsregnskab, der giver et retvisende billede i overensstem-
melse med 4rsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-

ser ngdvendig for at udarbejde et arsregnskab uden vasentlig fejlinformation, nanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control
considered necessary in order to prepare annual accounts that are free from material misstatement, whether due to
Jraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pd grundlag af vores revision. Vi har udfart
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifelge dansk
revisorlovgivning,. Dette kraever, at vi overholder etiske krav samt planlegger og udferer revisionen for at
opna hgj grad af sikkerhed for, om arsregnskabet er uden vaesentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in
accordance with international standards on auditing and additional requirements under Danish audit regulation.
This requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable

assurance about whether the annual accounts are free from material misstatements.

TRS Holding af 1. december 1998 ApS - Arsrapport for 2015/16 2
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Den uafhaengige revisors erklaringer
The independent auditor's reports

En revision omfatter udfarelse af revisionshandlinger for at opnd revisionsbevis for belab og oplysninger
i arsregnskabet. De valgte revisionshandlinger athanger af revisors vurdering, herunder vurdering af risi-
ci for vasentlig fejlinformation i drsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et &rsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omstzndighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmassige sken er rimelige samt den samlede prasentation af rsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor’s judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts 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 the

management, as well as the overall presentation of the annual accounts.

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

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.
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Den uafhzengige revisors erklaeringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 30. juni 2016 samt af resultatet af selskabets aktiviteter for regnskabséret 1. juli 2015
- 30. juni 2016 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 30 June 2016 and of the results of the company's operations for the financial year 1 July 2015 to 30 June
2016 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven gennemlast ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den udferte revision af arsregnskabet. Det er pd denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.

Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed
any further procedures in addition to the audit of the annual accounts. On this basis, it is our opinion that the

information provided in the management's review is consistent with the annual accounts.

Ikast, den 3. oktober 2016
Ikast, 3 October 2016

Partner Revision
statsautoriseret revisionsaktieselskab
State Authorised Public Accountants
CVR-nr. 158077 76

Company reg. no. 158077 76

AL

Kenn Jensen
statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger
Company data
Selskabet TRS Holding af 1. december 1998 ApS
The company c¢/o Midenand GmbH
Leis
CH 7132 Vals
CVR-nr.: 21325600
Company reg. no.
Stiftet: 1. december 1998
Established: 1 December 1998
Hjemsted: Herning
Domicile:
Regnskabsér; 1. juli - 30. juni
Financial year: 1 July - 30 June
Direktion Thomas Schacht
Managing Director
Revision Partner Revision statsautoriseret revisionsaktieselskab
Auditors Thrigesvej 3
7430 Ikast
Bankforbindelse Sydbank
Bankers Dalgasgade 22
7400 Herning
Dattervirksomheder Midenand GmbH, Vals, Vals, Schweiz
Subsidiaries TRS Holding Hamburg GmbH, Tyskland
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Ledelsesberetning
Management's review

Hovedaktivitet

Principal activities

Hovedaktiviteten har i lighed med tidligere &r bestiet af holdingvirksomhed og beslzgtede investeringer.
Like in previous years, the principal activity has consisted of a holding company and related investments.

Udvikling i aktiviteter og akonomiske forhold

Development in activities and financial affairs

Det ordinwre resultat efter skat udger -216.251 kr. mod 580.286 kr. sidste &r. Ledelsen anser arets resul-
tat for utilfredsstillende.

The results from ordinary activities after tax are DKK -216.251 against DKK 580.286 last year. The management
consider the results unsatisfactory.

Begivenheder efter regnskabsérets udleb

Events subsequent to the financial year

Efter regnskabsérets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-
nansielle stilling vesentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial
position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for TRS Holding af 1. december 1998 ApS er aflagt i overensstemmelse med &rsregnskabs-
lovens bestemmelser for en klasse B-virksomhed. Herudover har virksomheden valgt at falge enkelte reg-
ler for klasse C-virksomheder.

The annual report for TRS Holding af 1. december 1998 ApS is presented in accordance with those regulations of
the Danish Financial Statements Act concerning companies identified as class B enterprises.Furthermore, the

company has chosen to comply with some of the rules applying for class C enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste &r og aflegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og méiling

Recognition and measurement in general

I resultatopgerelsen indregnes indtegter i takt med, at de indtjenes. Herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbageforsler som folge af endrede
regnskabsmeessige sken af beleb, der tidligere har veeret indregnet i resultatopgerelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nir det er sandsynligt, at fremtidige skonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan méles palideligt.

Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the
value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nér det er sandsynligt, at fremtidige skonomiske fordele vil fragé sel-
skabet, og forpligtelsens veerdi kan méles palideligt.

Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the
value of the liability can be measured reliably.

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfelgende maéles aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assels and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.
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Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser méles til amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over lobetiden. Amortiseret kostpris opgeres som oprindelig kostpris med fradrag af even-
tuelle afdrag samt tilleg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og no-
minelt belab. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens labetid.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed, effective
interest is recognised during the useful life of the asset or the liability. Amortised cost is recognised as the original
cost with deduction of any payments and additions/deductions of the accrued amortisation of the difference between
cost and nominal amount. In this way capital losses and capital profits are spread over the useful life.

Ved indregning og méling tages hensyn til forudsigelige tab og risici, der fremkommer inden &rsrappor-
ten aflegges, og som vedrarer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstér
mellem transaktionsdagens kurs og kursen pd betalingsdagen, indregnes i resultatopgerelsen som en fi-

nansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the fransaction.

Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of
payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, geld og andre monetere poster i fremmed valuta, som ikke er afregnet pa balanceda-
gen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa tids-
puﬁktet for tilgodehavendets eller galdens opstden indregnes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency, which are not settled at the date of the balance
sheet, are translated by using the closing rate. The difference between the closing rate and the rate at the time of
establishment of the receivable or the payable is recognised in the profit and loss account under financial income
and financial costs.

Anlagsaktiver, der er kebt i fremmed valuta, og som ikke anses for at veere investeringsaktiver, méles til
kursen pé transaktionsdagen.
Fixed assets and other non-monetary assets acquired in foreign currency and which are not considered to be

investment assets purchased in foreign currencies are measured at the exchange rate on the transaction date.

Resultatopgerelsen
The profit and loss account

Bruttotab
Gross loss
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Anvendt regnskabspraksis
Accounting policies used

Bruttotab indeholder andre eksterne omkostninger.
The gross loss comprises other external costs.

Andre eksterne omkostninger omfatter omkostninger til administration.
Other external costs comprise costs for administration.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtegter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrerende finansielle aktiver og forpligtelser. Finansielle indtzgter og omkostninger indregnes i

resultatopgarelsen med de belab, der vedrerer regnskabséret.
Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on

financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.

Udbytte fra kapitalandele i tilknyttede virksomheder indtagtsfores i det regnskabsér, hvor udbyttet dekla-
reres.

Dividend from equity investments in group enterprises is recognised in the financial year where the dividend is
declared.

Skat af drets resultat

Tax of the results for the year

Arets skat, der bestar af drets aktuelle selskabsskat og &ndring i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henfares til drets resultat, og direkte i egenkapitalen med den del, der kan hen-
fores til posteringer direkte p4 egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

Balancen
The balance sheet

Finansielle anleegsaktiver

Financial fixed assets

Kapitalandele i tilknyttede virksomheder

Equity investments in group enterprises

Kapitalandele i tilknyttede virksomheder males til kostpris. Er genindvindingsvardien lavere end kostpri-
sen, nedskrives til denne lavere veerdi.

Equity investments in group enterprises are measured at cost. In case the recoverable amount is lower than the cost,

writedown takes place to this lower value.

TRS Holding af 1. december 1998 ApS - Arsrapport for 2015/16 9
Annual report for 2015/16



PARTNER REVISION

Anvendt regnskabspraksis
Accounting policies used

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel vardi. Der ned-
skrives til nettorealisationsvaerdien med henblik pé at imedegé forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.

Veerdipapirer og kapitalandele
Securities and equity investments
Vardipapirer og kapitalandele, der er indregnet under omsatningsaktiver, males til dagsvardi (berskurs)

pa balancedagen.
Securities and equity investments recognised as current assets are measured at fair value on the balance sheet date.

Egenkapital - udbytte

Equity - dividend

Udbytte, som forventes udbetalt for &ret, vises som en sarskilt post under egenkapitalen. Foreslaet udbyt-
te indregnes som en forpligtelse pa tidspunktet for vedtagelse pa generalforsamlingen.

Dividend expected to be distributed for the year is recognised as a separate item under the equity. Proposed
dividend is recognised as a liability at the time of approval by the general meeting.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det beleb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser prasenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are
expected to be seitled net or simultaneously.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmeessig og skattemaessig veerdi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

Jocus.

Gzldsforpligtelser

Liabilities

Andre gzldsforpligtelser méles til amortiseret kostpris, hvilket sedvanligvis svarer til nominel vardi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopgsrelse 1. juli - 30. juni
Profit and loss account 1 July - 30 June

All amounts in DKK,
Note 2015/16 2014/15
Bruttotab
Gross loss -19.148 -19.089

Andre finansielle indtegter fra tilknyttede virksomheder

Other financial income from group enterprises 110.976 -79.953

Andre finansielle indtegter

Other financial income 24.624 737.549
1 Andre finansielle omkostninger

Other financial costs -331.950 -58.221

Resultat for skat
Results before tax -215.498 580.286

2 Skat af arets resultat
Tax of the results for the year =753 0

Arets resultat
Results for the year -216.251 580.286

Forslag til resultatdisponering:
Proposed distribution of the results:

Udbytte for regnskabséret

Dividend for the financial year 50.600 49.900

Overfares til overfort resultat

Allocated to results brought forward 0 530.386

Disponeret fra overfort resultat

Allocated from results brought forward -266.851 0

Disponeret i alt

Distribution in total -216.251 580.286
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Balance 30. juni
Balance sheet 30 June

All amounts in DKK.

Aktiver
Assets

Anlaegsaktiver
Fixed assets

Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises

Finansielle anlegsaktiver i alt
Financial fixed assets in total

Anleegsaktiver i alt
Fixed assets in total

Omsz=tningsaktiver
Current assels

Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises
Tilgodehavende selskabsskat

Receivable corporate tax

Tilgodehavender i alt
Debtors in total

Andre vardipapirer og kapitalandele
Other securities and equity investmenls

Verdipapirer i alt
Securities in total

Likvide beholdninger
Cash funds

Oms=tningsaktiver i alt
Current assets in total

Aktiver i alt
Assets in total

2016

2015

297.158

297.158

297.158

297.158

297.158

297.158

7.143.303

11.452

7.103.801

10.299

7.154.755

7.114.100

416.467

730.977

416.467

730.977

2.353.209

2.345.505

9.924.431

10.190.582

10.221.589

10.487.740
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Balance 30. juni
Balance sheet 30 June

All amounts in DKK.

Passiver
Equity and liabilities

Egenkapital
Equity

Anpartskapital

Share capital

Overfert resultat

Results brought forward

Foreslaet udbytte for regnskabséret
Proposed dividend for the financial year
Egenkapital i alt

Equity in total

Gazldsforpligtelser
Liabilities

Anden gzld

Other liabilities

Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total

Geldsforpligtelser i alt
Liabilities in total

Passiver i alt
Liabilities in total

Pantsztninger og sikkerhedsstillelser

Mortgage and securities
Eventualposter
Contingencies

2016

2015

125.000

10.020.991

50.600

125.000

10.287.841

49.900

10.196.591

10.462.741

24.998

24.999

24.998

24.999

24.998

24.999

10.221.589

10.487.740
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Noter
Notes
All amounts in DKK.
2015/16 2014/15
1.  Andre finansielle omkostninger
Other financial costs
Andre renteomkostninger
Other interest costs 331.950 58.221
331.950 58.221
2.  Skat af arets resultat
Tax of the resulis for the year
Regulering af tidligere ars skatter
753
753
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Noter
Notes
All amounts in DKK.
30/6 2016 30/6 2015
3. Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises
Kostpris 1. juli
I July 297.158 110.802
Tilgang i drets lab
0 186.356
Kostpris 30. juni
Cost 30 June 297.158 297.158
Regnskabsmeessig veerdi 30. juni
Book value 30 June 297.158 297.158

Hovedtallene for virksomhederne ifslge de seneste godkendte arsrapporter
The financial highlights for the enterprises according to the latest approved annual reports

Regnskabs-
maessig veerdi
hos TRS
Holding af 1.
december 1998
Ejerandel Egenkapital Arets resultat ApS
Book value at
TRS Holding af
Share of Results for the 1. december
ownership Equity year 1998 ApS
Midenand GmbH, Vals, Vals,
Schweiz 100 % 712.000 980.000 110.802
TRS Holding Hamburg GmbH,
Tyskland 100 % 108.000 -108.000 186.356
820.000 872.000 297.158
30/6 2016 30/6 2015
4,  Anpartskapital
Share capital
Anpartskapital 1. juli
Share capital 1 July 125.000 125.000
125.000 125.000
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Noter

Notes

PARTNER REVISION

All amounts in DKK.

Overfart resultat
Results brought forward

Overfort resultat 1. juli
Results brought forward 1 July

Arets overferte overskud eller underskud

Foresliet udbytte for regnskabsaret
Proposed dividend for the financial year

Udbytte 1. juli
Dividend 1 July
Udloddet udbytte

Udbytte for regnskabsaret

Pantszetninger og sikkerhedsstillelser
Mortgage and securities

Ingen.

None.

Eventualposter
Contingencies

Eventualaktiver
Contingent assets

30/6 2016

30/6 2015

10.287.842

-266.851

9.757.455

530.386

10.020.991

10.287.841

49,900

-49.900

50.600

49.900

50.600

49.900

Udskudt skatteaktiv vedrerende skattemaessige underskud pa 621 t.kr. er ikke indregnet i balancen.

A Deferred tax asset concerning a tax loss of tDKK 621 is not recogniced in the balance sheet.
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PARTNER REVISION

Noter
Notes

All amounts in DKK,

8. Eventualposter (fortsat)
Contingencies (continued)

Eventualforpligtelser

Contingent liabilities

Selskabet har afgivet tilbagetredelseserkleering i tilgodehavende hos datterselskabet Midenand
Gmbh, Valz, Schweiz. Tilgodehavendet udger 3.842 t.kr. 30. juni 2016.

The Company has submitted a letter fo subordination concerning an amount owed by the subsidiary
Midenand Gmbh, Valz, Scwitzerland. On 30 Jyne 2016, the amount owed reprecented tDKK 3,842.
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