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o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.
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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabsaret 1. januar - 31. december 2015
for Popz Danmark ApS.

The board of directors and the managing director have today presented the annual report of Popz Danmark ApS for
the financial year 1 January to 31 December 2015.

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

Vi anser den valgte regnskabspraksis for hensigtsmessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2015.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 31 December 2015 and of the

company's results of its activities in the financial year 1 January to 31 December 2015.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold, som be-
retningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting .

Slagelse, den 21. marts 2016
Slagelse, 21 March 2016

Direktion

Managing Director

Ll

iklas Pandell
Direktgr
Managing director

Bestyrelse

Board of directors

James Watkins iklas Pandell

Direktgr Direktgr
Managing director Managing director
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Den uafhaengige revisors erkleringer
The independent auditor’s reports

Til kapitalejeren i Popz Danmark ApS
To the shareholder of Popz Danmark ApS

Pitegning pa arsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for Popz Danmark ApS for regnskabsaret 1. januar - 31. december 2015,
der omfatter anvendt regnskabspraksis, resultatopgorelse, balance og noter. Arsregnskabet udarbejdes ef-
ter arsregnskabsloven.

We have audited the annual accounts of Popz Danmark ApS for the financial year 1 January to 31 December 2015,
which comprise accounting policies used, profit and loss account, balance sheet and notes. T he 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 arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser nedvendig for at udarbejde et arsregnskab uden vasentlig fejlinformation, uanset 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 as
it determines neces.ﬁ'ary in order to prepare annual accounts that are free from material misstatement, whether due

to fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifolge dansk
revisorlovgivning. Dette kraver, at vi overholder etiske krav samt planlagger og udferer revisionen for at
opna hej grad af sikkerhed for, om &rsregnskabet er uden vasentlig 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.
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Den uafhzengige revisors erkleeringer
The independent auditor's reports

En revision omfatter udforelse af revisionshandlinger for at opna revisionsbevis for beleb og oplysninger
i arsregnskabet. De valgte revisionshandlinger ath@nger af revisors vurdering, herunder vurdering af risi-
ci for vasentlig fejlinformation i Arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formélet 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 praesentation af arsregnskabet.

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 tilstrekkeligt 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 uathaengige 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. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabsaret 1.

januar - 31. december 2015 i overensstemmelse med &rsregnskabsloven.
In our opinion, the annual accounts give a true and fair view of the company’s assets, liabilities and Sfinancial

position at 31 December 2015 and of the results of the company's operations for the financial year 1 January to 3 1

December 2015 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven gennemlaest ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleg til den udforte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse, at

oplysningerne i ledelsesberetningen er i overensstemmelse med &rsregnskabet.
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.

Kabenhavn, den 21. marts 2016
Copenhagen, 21 March 2016

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorized Public Accountants
CVR-nr. 34 20 99 36

Company reg. no. 34 20 99 36

=
Peder Hadvbye
statsautoriseret revisor statsautoriseret revisor
State Authorized Public Accountant State Authorized Public Accountant
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Selskabsoplysninger
Company data
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Bankers
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Ledelsesberetning
Management's review

Virksomhedens vzesentligste aktiviteter

The significant activities of the enterprise

Selskabets aktiviteter bestar i markedsforing af specialvarer i levnedsmiddelbranchen. Popz Danmark
ApS er en del af Popz-koncernen med produktions- og salgsselskaber i hele verden. Popz Danmark ApS
er et rent salgsselskab med fokus pd Danmark.

The activities of the company consist of marketing of specialty products in the food industry. Popz Danmark ApS is
part of the Popz Group with production- and sales companies across the world. Popz Danmark ApS is a pure sales

company with its focus on Danish customers.

Popz-koncernens hovedprodukt er popcorn, hvor koncernen har en markedsledende position som en af
Europas sterste producenter. Det primare varemarke er Popz Popcorn, derudover produceres en del
private label produkter til nogle af Europas forende spillere indenfor dagligvaremarkedet.

Foruden popcornene produceret i koncernen, er selskabet distributer af leskedrikken Capri-Sonne samt
popcorns- og candy-floss maskiner fra Gold Medal.

The core product of the Popz Group is popcorn, where the group has a market leading position as one of Europe’s
largest producers. The primary brand is Popz Popcorn; in addition the company is supplier of private label
products to some of the biggest players on the European retail market.

Besides the popcorn produced within the group, the company is the distributor of the still drink Capri-Sonne and
popcorn and candy-floss machines from Gold Medal.

Popz Danmark ApS - Arsrapport for 2015 6
Annual report for 2015



Grant Thomton, Statsautoriseret Revisionspartnerselskab

Ledelsesberetning
Management's review

Udvikling i aktiviteter og ekonomiske forhold

Development in activities and financial matters

Arets resultat udger 1.038 t.kr. mod 57 tkr. sidste ar. Ledelsen anser arets resultat for tilfredsstillende.
The company has in the financial year reached a result of T.DKK 1.038 against T.DKK 57 last year, which the

management deems satisfactory.

Arets salg af mikrobglgepopcorn blev pévirket negativt af en meget ophedet debat 1 Danmark om brugen
af fluorerede stoffer i emballage, herunder mikrobelgepopcornsposer. Danmarks storste dagligvarekade
valgte under stor medieomtale at udmelde deres mikrobglgepopcom af sortimentet. Selv om Popz ikke
var indmeldt i denne kade, fik denne beslutning og den efterfolgende debat pa de sociale medier salget
til at falde dramatisk i alle andre keder. Popz lancerede i slutningen af aret en helt nyudviklet pose uden
tilsatte fluorerede stoffer og vi har allerede oplevet en stor stigning i salget, som tegner spendende for
2016.

The year's sale of microwave popcorn was negatively impacted by a very heated debate in Denmark on the use of
fluorinated substances in packaging such as microwave popcorn bags. Denmark's largest retail chain chose under
wide media coverage to delist their microwave popcorn from the assortment. Although Popz was not listed in this
chain, their decision and the subsequent debate on social medias led to a dramatic decrease in the sales of
microwave popcorn in all other retail chains. At the end of the year Popz launched a completely newly developed
bag without added fluorinated substances and we have already seen a large increase in sales, which looks very

promising for 2016.

Popz evrige forretningsomréder, Capri-Sonne leeskedrik samt Fun Food maskiner og tilbehor, har begge
udviklet sig meget positivt hos sdvel eksisterende som helt nye kunder, og dette har til dels kunnet opveje

den manglende indtjening p4 mikrobglgepopcorn.
Popz other business areas, Capri-Sonne still drinks and Fun Food machines and accessories, both have developed

very positively by as well existing and new customers and this has partly been able to offset the shorifall in earnings

on microwave popcorn.

Begivenheder efter regnskabsirets udleb
Events subsequent to the financial year
Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-

nansielle stilling vaesentligt.
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 Popz Danmark ApS er aflagt i overensstemmelse med &rsregnskabslovens bestemmelser

for en klasse B-virksomhed.
The annual report for Popz Danmark ApS is presented in accordance with those regulations of the Danish

Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste 4r og afleegges 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 maling

Recognition and measurement in general

I resultatopgerelsen indregnes indtzgter i takt med, at de indtjenes. Herunder indregnes vaerdiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbageforsler som folge af @ndrede
regnskabsmassige skon af belgb, der tidligere har varet 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 vardi 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 ekonomiske fordele vil fragé sel-

skabet, og forpligtelsens vaerdi kan males 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. Efterfolgende méles aktiver og forplig-

telser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-

ten aflzgges, og som vedrorer 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.
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Anvendt regnskabspraksis
Accounting policies used

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 transaction.
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, gzld og andre monetzre poster i fremmed valuta, som ikke er afregnet pa balanceda-
gen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pé tids-
punktet for tilgodehavendets eller gzldens opstéen indregnes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Receivables, 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.

Resultatopgerelsen
The profit and loss account

Bruttofortjeneste
Gross profit

Bruttofortjeneste indeholder nettoomsztning, vareforbrug og andre driftsindtegter.
The gross profit comprises the net turnover, cost of sales, promotion costs and other operating income.

Nettoomsztning indregnes i resultatopgerelsen, sifremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og safremt indtagten kan opgeres palideligt og forventes modtaget. Nettoomszt-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection

with the sale.

Vareforbrug omfatter omkostninger til keb af ravarer og hjzlpematerialer med fradrag af rabatter samt

arets forskydning i varebeholdningerne.
Cost of sales include costs for the purchase of raw materials and consumables less discounts and changes in

inventories.
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Anvendt regnskabspraksis
Accounting policies used

Distributionsomkostninger

Distribution costs

I distributionsomkostninger indregnes omkostninger, der er afholdt til distribution af varer solgt i aret
samt til arets gennemforte salgskampagner. Herunder indregnes omkostninger til salgspersonale, rekla-
me- og udstillingsomkostninger samt afskrivninger.

The distribution costs comprise costs which have been incurred for distribution of goods sold during the year and
for sales campaigns carried out during the year. Additionally, costs for sales staff, costs for advertising and

exhibitions, and depreciation are recognised in the profit and loss account.

Administrationsomkostninger

Administration costs

I administrationsomkostninger indregnes omkostninger, der er afholdt i 4ret til ledelse og administration,
herunder omkostninger til det administrative personale, ledelsen, kontorlokaler, kontoromkostninger samt

afskrivninger.
Administration costs comprise costs which have been incurred during the year for management and administration,

including costs for the administrative staff, the executive board, offices, stationery and office supplies, and

depreciation.

Andre driftsindtagter og driftsomkostninger

Other operating income and costs

Andre driftsindtegter og driftsomkostninger indeholder regnskabsposter af sekundar karakter i forhold
til virksomhedens hovedaktiviteter.

Other operating income and costs comprise accounting items of secondary nature in proportion to the principal

activities of the enterprise.

Finansielle poster

Net financials

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

resultatopgorelsen med de beleb, der vedrarer regnskabsaret.
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.
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Anvendt regnskabspraksis
Accounting policies used

Skat af arets resultat

Tax of the resulls for the year

Arets skat, der bestér af arets aktuelle selskabsskat og &ndring i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henfores til arets resultat, og direkte i egenkapitalen med den del, der kan hen-

fares til posteringer direkte pa 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.

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder.
The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish group

enterprises.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige indkomster. I tilknytning hertil modtager virksomhe-
der med skattemassigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette
underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective

taxable income (full allocation with reimbursement of tax losses).

Balancen
The balance sheet

Materielle anleegsaktiver

Tangible fixed assets

Materielle anlagsaktiver méles til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restvaerdi efter afsluttet brugstid.
The basis of depreciation is cost with deduction of expected residual value afier the end of the useful life of the

asset.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-

punkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use.
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Anvendt regnskabspraksis
Accounting policies used

Der foretages linezre afskrivninger baseret pd folgende vurdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Produktionsanlag og maskiner

Technical plants and machinery 5-15 &r / years
Andre anlzg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture 3-5 ar / years

Smaaktiver med en forventet levetid under 1 &r indregnes i anskaffelsesaret som omkostninger i resultat-

opgerelsen.
Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account in

the year of acquisition.

Fortjeneste eller tab ved afhandelse af materielle anlegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmzassige vardi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopgerelsen under af- og nedskrivninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale. Profit or loss is recognised in the profit and

loss account under depreciation.

Varebeholdninger

Inventories

Varebeholdninger males til kostpris pa grundlag af standardkostpriser, der minimum en gang om dret
gennemgas og zndres. Endvidere @ndres standardkostpriserne safremt de afviger vesentligt fra den
faktiske kostpris pa de enkelte varer. Er nettorealisationsvardien af varebeholdninger lavere end
kostprisen, nedskrives til denne lavere veerdi.

Inventories are measured at cost on basis of measured standard costs which are reviewed and changed annually as
a minimum. Further the standard costs are changed if they deviate significantly from the actual cost of the

individual items. In case the net realisable value is lower than the cost, writedown takes place at this lower value.

Kostpris for handelsvarer samt ravarer og hjelpematerialer omfatter anskaffelsespris med tilleg af hjem-

tagelsesomkostninger.
The cost for trade goods, raw materials, and consumables comprises the acquisition cost with the addition of the

delivery costs.

Nettorealisationsvardien for varebeholdninger opgeres som salgssum med fradrag af savel ferdiggerel-
sesomkostninger som omkostninger, der atholdes for at effektuere salget. Nettorealisationsvardien fast-
settes under hensyntagen til omsattelighed, kurans og udvikling i forventet salgspris.

The net realisable value for inventories is recognised as the market price with deduction of completion costs and
selling costs. The net realisable value is determined taking into consideration the negotiability, obsolescence, and

development of the expected market price.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel verdi. Der ned-
skrives til nettorealisationsvardien med henblik pé at imgdega 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.

Periodeafgransningsposter

Accrued income and deferred expenses

Periodeafgransningsposter, som er indregnet under aktiver, omfatter aftholdte omkostninger vedrgrende
efterfolgende regnskabsar.

Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next

financial year.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes pa
grundlag af érets forventede skattepligtige indkomst reguleret for skat af tidligere érs skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser presenteres 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 settled net or simultaneously.

Efter sambeskatningsreglerne hafter Popz Danmark ApS solidarisk og ubegranset over for skattemyn-
dighederne for selskabsskatter og kildeskatter pa renter, royalties og udbytter opstéet inden for sambe-
skatningskredsen.

According to the rules of joint taxation, Popz Danmark ApS is unlimited, jointly and severally liable towards the
Danish tax authorities for the total corporation tax, including withholding tax on interest, royalties and dividends,

arising within the jointly taxed group of companies.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmassig og skattemassig verdi 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

Jfocus.
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Anvendt regnskabspraksis
Accounting policies used

Udskudt skat méles pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes udlest som aktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke storrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfere en vesentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material
deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22
%.

Geeldsforpligtelser
Liabilities
I finansielle forpligtelser indregnes den kapitaliserede restleasingforpligtelse pa finansielle leasingkon-

trakter.
Capitalised residual leasing liabilities in connection with financial leasing contracts are recognised in the financial

liabilities.

Andre geldsforpligtelser méles til amortiseret kostpris, hvilket s&dvanligvis svarer til nominel vardi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

2015 2014
Note kr. t.kr.

Bruttofortjeneste
Gross profit 4.543.570 3.536
Distributionsomkostninger
Distribution costs -2.478.007 -2.373
Administrationsomkostninger
Administration costs -446.045 -272
Andre driftsomkostninger
Other operating costs -25.793 -24
Driftsresultat
Operating profit 1.593.725 867
Andre finansielle indtagter fra tilknyttet virksomhed
Other financial income from group enterprises 15.571 13
@vrige finansielle omkostninger
Other financial costs -571.699 -823
Resultat for skat
Results before tax 1.037.597 57
Skat af arets resultat
Tax on ordinary results 0 0
Arets resultat
Results for the year 1.037.597 57
Forslag til resultatdisponering:
Proposed distribution of the results:
Overfores til overfort resultat
Allocated to results brought forward 1.037.597 57
Disponeret i alt
Distribution in total 1.037.597 57
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

Aktiver
Assets
2015 2014
Note kr. t.kr.
Anlsegsaktiver
Fixed assets
1 Produktionsanlaeg og maskiner
Production plant and machinery 3.130.395 3.769
2 Andre anl®g, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 63.608 89
Materielle anlegsaktiver i alt
Tangible fixed assets in total 3.194.003 3.858
Anlxgsaktiver i alt
Fixed assets in total 3.194.003 3.858
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

Aktiver
Assets
2015 2014
Note kr. t.kr.
Oms=etningsaktiver
Current assets
Fremstillede varer og handelsvarer
Manufactured goods and trade goods 2.599.370 2.979
Varebeholdninger i alt
Inventories in total 2.599.370 2.979
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 6.540.894 2.249
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 4.455.663 4.293
Tilgodehavender hos associeret virksomhed
Amounts owed by associated enterprise 1.176.532 1.966
Periodeafgrensningsposter
Accrued income and deferred expenses 223.768 86
Tilgodehavender i alt
Debtors in total 12.396.857 8.594
Likvide beholdninger
Cash funds 931.193 326
Omsaetningsaktiver i alt
Current assets in total 15.927.420 11.899
Aktiveri alt
Assets in total 19.121.423 15.757
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

Passiver
Equity and liabilities

2015 2014
Note kr. tkr.
Egenkapital
Equity
3 Virksomhedskapital
Contributed capital 10.000.000 10.000
4  Overfort resultat
Results brought forward -1.357.387 -2.395
Egenkapital i alt
Equity in total 8.642.613 7.605
Geaeldsforpligtelser
Liabilities
Leasingforpligtelser
Leasing liabilities 0 1.346
Langfristede gaeldsforpligtelser i alt
Long-term liabilities in total 0 1.346
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

Passiver
Equity and liabilities

2015 2014
kr. tkr.
Kortfristet del af langfristet geeld
Short-term part of long-term liabilities 1.350.954 529
Geld til pengeinstitutter
Bank debts 4.981.713 2.014
Leverandgrer af varer og tjenesteydelser
Trade creditors 3.108.712 3.621
Geld til tilknyttet virksomhed
Debt to group enterprise 38.092 0
Anden geld
Other debt 999.339 642
Kortfristede galdsforpligtelser i alt
Short-term liabilities in total 10.478.810 6.806
Gezldsforpligtelser i alt
Liabilities in total 10.478.810 8.152
Passiver i alt
Equity and liabilities in total 19.121.423 15.757
Medarbejderforhold
Staff matters
Pantsatninger og sikkerhedsstillelser
Mortgage and securities
Eventualposter
Contingencies
Neertstaende parter
Related parties
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Noter
Notes

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

2015 2014
kr. tkr.
1.  Produktionsanlzeg og maskiner
Production plant and machinery
Kostpris 1. januar 2015
Cost 1 January 2015 7.515.406 9.685
Tilgang i arets leb
Additions during the year 204.619 42
Afgang i arets lob
Disposals during the year -4.974 -2.212
Kostpris 31. december 2015
Cost 31 December 2015
7.715.051 7.515
Afskrivninger 1. januar 2015
Depreciation 1 January 2015 -3.746.807 -3.633
Arets afskrivninger
Depreciation for the year -842.823 -1.427
Afskrivninger, athendede aktiver
Depreciation, assets disposed of 4.974 1.314
Afskrivninger 31. december 2015
Depreciation 31 December 2015
-4.584.656 -3.746
Regnskabsmaessig veerdi 31. december 2015
Book value 31 December 2015
3.130.395 3.769
Leasede aktiver indgar med en regnskabsmaessig verdi pa
Leased assets are included with a book value of 2.161.142 2.472
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Noter
Notes

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

31/12 2015 31/122014
kr. tkr.
2.  Andre anl®eg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. januar 2015
Cost 1 January 2015 204.433 191
Tilgang i arets lob
Additions during the year 0 13
Kostpris 31. december 2015
Cost 31 December 2015
204.433 204
Afskrivninger 1. januar 2015
Depreciation 1 January 2015 -115.469 91
Arets afskrivninger
Depreciation for the year -25.356 -24
Afskrivninger 31. december 2015
Depreciation 31 December 2015
-140.825 -115
Regnskabsmaessig vaerdi 31. december 2015
Book value 31 December 2015
63.608 89
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Noter
Notes

Grant Thomton, Statsautoriseret Revisionspartnerselskab

Amounts concerning 2015: DKK.

Amounts concerning 2014: DKK in thousands.

31/12 2015 31/12 2014
kr. t.kr.
3.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2015
Contributed capital 1 January 2015 10.000.000 10.000
10.000.000 10.000
4.  Overfort resultat
Results brought forward
Overfort resultat 1. januar 2015
Results brought forward 1 January 2015 -2.394.984 -2.452
Arets overforte overskud
Profit for the year brought forward 1.037.597 57
-1.357.387 -2.395
5.  Gealdsforpligtelser
Liabilities
Restgzeld
Afdrag efter 5 ar Geeld i alt Gald i alt
farste &r  OQutstanding debt 31/12 2015 31/12 2014
Instalments after Debt in total Debt in total
first year 5 years 31 Dec 2015 31 Dec 2014
kr. kr. kr. t.kr.
Leasingforpligtelser
Leasing liabilities 1.350.954 0 1.350.954 1.875
1.350.954 0 1.350.954 1.875
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Noter
Notes

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

31/12 2015 31/12 2014
kr. t.kr.
6. Medarbejderforhold
Staff matters
Lenninger og gager
Salaries and wages 2.696.654 2.011
Pensioner
Pensions 159.234 145
Andre omkostninger til social sikring
Other expenses for social security -944 23
Personaleomkostninger i gvrigt
Other staff costs 41.778 34
2.896.722 2.213
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 4 4

7. Pantsatninger og sikkerhedsstillelser
Morigage and securities

Af selskabets tilgodehavender fra salg og tjenesteydelser tjener 6.156.810 kr som sikkerhed for
geld til pengeinstitut, der korrigeret for regnskabsmaessige periodiseringer m.v. udger brutto
6.215.070 kr. pr. 31. december 2015.

DKK 6.156,810 of the company's trade debtors serves as security for bank credit facilities which adjusted for
accounting accruals, etc. amounts to gross DKK 6.215.070 as at 31 December 2015.

Eventualposter
Contingencies

Eventualaktiver

Contingent assets

Selskabet har udskudte skatteaktiver pa 3.916.503 kr., der ikke er indregnet i arsregnskabet. Heraf
indgar 1.469.115 kr. ikke i sambeskatningen.

The company has a deferred tax asset of DKK. 3.916.503, which is not recognized in the annual accounts.
DKK 1.469.115 is not part of the joint taxation.
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Noter
Notes

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

8. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning

Joint taxation

Selskabet indgar i den nationale sambeskatning med Popz Europe Holding ApS som administra-
tionsselskab og hefter ubegrenset og solidarisk med de evrige sambeskattede selskaber for den
samlede selskabsskat.

Popz Europe Holding ApS being the administration company, the company is subject to the Danish scheme
of joint taxation and unlimited jointly and severally liable with the other jointly taxed companies for the total

corporation tax.

Selskabet hafter ubegrenset og solidarisk med de evrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.
The company is unlimited jointly and severally liable with the other jointly taxed companies for any

obligation to withhold tax on interest, royalties and dividends.

Hefielse vedrerende forpligtelse i forbindelse med selskabsskatter udger estimeret maksimalt: 0
t.kr. Heftelse vedrerende forpligtelse i forbindelse med kildeskatter udger estimeret maksimalt: 0
tkr.

The liability relating to obligations in connection with corporation tax represents an estimated maximum of
DKK 0 thousand. The liability relating to obligations in connection with withholding taxes represents an

estimated maximum of DKK 0 thousand.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter m.v. vil kunne medfoere, at sel-
skabets heaftelse udger et andet belab.
Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's

liabilities.

9.  Nzertstiaende parter
Related parties
Koncemnregnskabet for Popz Europe Holding ApS, hvori selskabets arsregnskab indgar, kan
rekvireres ved henvendelse til selskabet.
The consolidated annual accounts for Popz Europe Holding ApS, in which the company's financial

statements are incorporated, may be ordered by contacting the company.
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