MAZARS

KELKOO DANMARK A/S
Asterfeelled Torv 10, 2. sal
2100 Kgbenhavn @

Arsrapport for 2016
Annual report for 2016

Arsrapporten er fremlagt og godkendt p selskabets ordinzre generalforsamling den
26. maj 2017

Adopted at the annual general meeting on

et /4/ 4
=

T difigenf

chairman
CVR-nr./CVR no. 253529 63
L .
OSTEAFELLED TORV 10,2, 5AL - 2100 KORENHAVH O Pra}\'lfy ':
TEL: +45 3526 5222 - E-MAILI INFORMAZARS.DX - VIVAY.MAZARS.OK GLOAA! ,1;17'5?2"5“-'5'

E
INOEFENGENT FIRNMS
AzZARS

STATSAUTORISERET REVISIONSPARTHERSELSKAB



INDHOLDSFORTEGNELSE

Pategninger
Statements

Ledelsespétegning

Statement by management on the annual report

Den vafheengige revisors revisionspategning
Independent auditor's report

Ledelsesberetning
Management’s review

Selskabsoplysninger
Company details

Ledelsesberetning
Management's review

Arsrcgnskﬂh
Financial statements

Anvendt regnskabspraksis
Accounting policies

Resultatopggrelse 1. januar - 31. december
Income statement I January - 31 Decenber

Balance 31. december
Balance sheet 31 Deceinber

Notler il arsrapporten

Notes to the annual report

Disclaimer

CONTENTS

Side
Page

10

15

The English purt of this parallel docwment in Danish and English is an wnofficial transtation of the original Danish
text. In the event of disputes or misunderstandings arising from the interpretation of the translation, the Danish

tanguage version shall prevail.



LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Bestyrelsen og direktionen har dags dato behamdlet vg god-
kendt arsrapporten for regnskabsdret [, januar - 31.
december 2016 for Kelkoo Danmark A/S.

Arsrapporten aflegges i overensstemmielse mied dirsregn-
skahsloven.

Det er vores opfattelse, at {rsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle stil-
ling pr. 31, december 2016 og resultatet af sclskabets akti-
viteter for repnskabséret 1. januar - 31. december 2016.

Ledelsesberetningen indeholder efter vores upfaltelse en
rctvisende redegprelse for de forhold, beretningen om-
handler,

Arsrapporten indstilles til generalforsamlingens godkendel-

se,

The supervisory and execmive boards have today
discussed and approved the unnual report of Kelkoo
Danmark A/S for the financial year 1 January - 31

_ December 2016.

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

In vur opinion, the financial statements give a true and fair
view of the company's financial position at 31 December
2016 and of the results of the company's operations for the
financial year | Junuary - 31 December 2016,

In our opinion, management’s review includes a fair
review of the mallers deslt with in the management’s
review,

Management recommends (hal the annuul report should he
approved at the annual general mecting.

Kgbenhavn, den 26. maj 2017
Copenhagen, 26 May 2017
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DEN UAFHANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Kelkoo Danmark A/S

Konklusion

Vi har reviderct arsregnskabet for Kelkoo Danmark A/S
for regnskabsdrel 1, januar - 31, december 2016, der om-
fatter anvendt regnskabspraksis, resultatopggrelsc, balan-
ce og noter, Arsregnskabet udarbejdes efter Arsregnskabs-
loven,

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

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemimelse med inter-
nationale standarder om revision og de yderligere krav,
der er geeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er nermere beskrevet i revisionspdtegn-
ingens afsnit “Revisors ansvar for revisionen af arsregn-
skabet", Vi er uafiengige af sclskabet i overensstemmelse
med internationale etiske regler for revisorer (IESBA's E-
tiske regler) og de yderligere krav, der er geldende i Dan-
mark, ligesom vi har opfyldt vores gvrige ctiske forpligtel-
ser 1 henhold til disse regler og krav. Det er vores opfattel-
se, at det opniede revisionsbevis er tilstrekkeligt og cgnet
som grundlag for vores konklusion.

Ledelsens ansvar for dvsregnskabet

Ledelsen har ansvaret {or udarbejdelsen af cl rsregnskab,
der giver et retvisende billede i overensstemmelse med Ars-
regnskabsloven. Ledelsen har endvidere ansvaret for den
interne kontrol, som ledelsen anser for ngdvendig for at
wdarbejde et drsregnskab uden viesentlig fejlinformation,
uansct om denne skyldes besvigelser eller {ejl.

To the shareholder of Kelkoo Danmark A/S

Opinion

We have audited the financial statements of Kelkoo
Danmark A/S for the financiat year I January - 31
December 2016, which comprise a summary of
significant accounting policies, income statement, balance
sheet and notes. The financial stalements are preparved
under the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair
view of the company's financial position at 31 december
2016 and of the results of the company's operations for the
financial year 1 January - 31 December 2016 in
accordance wilh the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with International
Standards on Auditing (ISAs) and the addilionat
requirentents applicable in Denmark., Our responsibilitics
under those standards and requirements are further
described in the “Auditor’s responsibilitics for the audit of
the financial statements™ section of our report. We are
independent of the company in accordance with the
International Ethics Standards Board for Accountants'
Code of Ethics for Professional Accountants (IESBA
Cade) and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilitics in accordance with these requirements.
We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
opinion,

Management's responsibilities for the financial
statements

Management is responsible for the preparation of financial
statements that give a true and faic view in accordance
with the Danish Financial Statements Act, and for such
internal control as management determines is necessary 1o
enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.
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INDEPENDENT AUDITOR'S REPORT

Ved udarbejdelsen af drsregnskabet cr ledelsen ansvarlig
for at vurdere selskabets evne til at fortswtte driften, al op-
lyse om forhold vedrgrende fortsat drift, hvor dette er rele-
vant, samt at udarbejde drsregnskabet pa grundlag af regn-
skabsprincippet om fortsat drift, medmindre ledelsen ent-
en har til hensigt at likvidere selskabet, indstille driften ¢l-
ler ikke har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af Arsregnskabet

Vores mél er al opnd hgj grad af sikkerhed for, om drsregn-
skabet som hethed er uden vasentlig fejlinformation, van-
set om denne skyldes besvigelser eller fejl, og at afgive en
revisionspitegning med en konklusion. Hgj grad af sikker-
hed er et hgjt niveau af sikkerhed, men er ikke en garanti
for, at en revision, der udfgres i overensstemmelse med in-
ternationale standarder om revision og de yderligere krav,
der er geeldende i Danmark, altid vil afdekke vasentlig
fejlinformation, ndr sdan findes. Fejlinformationer kan
opstf som fglge af besvigelser eller fejl og kan betragtes
som vaesentlige, hvis det med rimelighed kan forventes, at
de enkeltvis eller samtfel har indflydelse pi de gkonomiske
beslutninger, som regnskabsbrugeme treeffer pi grundlag
af drsregnskabet,

Som led i cn revision, der udfgres i overensstemmelse

med internationale standarder om revision og de yderlig-
ere krav, der er geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis under revi-
sionen. Herudover:

¢ Identificerer og vurderer vi risikoen for vesentlig fejl-

information i drsregnskabet, uanset om denne skyldes
hesvigelser clier (ejl, udformer og udfgrer revisions-
handlinger som reaktion pd disse risici samt opndr revi-
stonsbevis, der er tilstrkkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen for ikke at op-
dage vesentlig fejlinformation forarsaget af besvigel-
ser er hgjere end ved veesentlig fejlinformation fordr-
saget af fejl, idet besvigelser kan omfatte sammensver-
gelser, dokument[alsk, bevidste udeladelser, vildled-
ning elter tilsidesewettelse af intern kontrol.

In preparing the financial statements, management is
responsible for assessing the company's ability lo continue
as a going concem, disclosing, as applicable, matters
related to going concern and using the going concern basis
of accounting in preparing the [inancial stalements unless
management either intends to liquidate the company or to
cease operations, or has no rcalistic alternative but to do
50,

Auditor's responsibilitics for the audit of the
financial statements

Qur objectives are to obtain reasonable assurance about
whether the financial statcments as a whole are free from
material misstalement, whether due to fraud or error, and
to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark will always detect a material misstatement when
it exists. Misstatementls can arise from fraud or error and
are considered material if, individually or in (he

aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these
financial statements

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

¢ ldentify and assess the risks of material misstatement

of the financial statements, whether duc to fraud or
error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for
one resulting from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
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e Opndr vi forstdelse af den interne kontrol med relevans
for revisionen for at kunne udforme revisionshandling-
er, der er passende cfter omistendighederne, men ikke
for at kunne udtrykke en konklusion om effektiviteten
af selskabets interne kontrol.

¢ Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmassige skgn og tilkayttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

¢ Konkluderer vi, om ledelsens udarbejdelse af drsregn-
skabet pé grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pd grundlag af det opnd-
cde revisionsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan skabe betyde-
lig tvivl om selskabets evne til at fortswtte driften,
Hvis vi konkluderer, at der er en véesentlig usikkerhed,
skal vi i vores revisionspiitegning ggre opmearksom pi
oplysninger herom i firsregnskabed eller, hvis sddanne
oplysninger ikke er tilstreekkelige, modificere vores
konklusion. Vores konklusioner er baseret pd det revi-
sionsbevis, der er opndiet fren (il datoen for vores revi-
sionspdtegning. Fremtidige begivenheder eller forhold
kan dog medfgre, at sclskabet ikke lengere kan fortsat-
le driften.

o Tager vi stilling til den samlede prasentation, struktur
og indhold af drsreguskabet, herunder
noteoplysningerne, samt om érsregnskabet afspejler de
underliggende transaktioner og begivenheder pd en
sidan mide, at der gives et retvisende billede heraf,

Vi kommunikerer med den gverste ledelsc om blandt and-
et det planlagte omfang og den tidsmeassige placering af
revisionen samt betydelige revisionsmessige observation-
er, herunder cventuelle betydelige mangler i intern kon-
trol, som vi identificerer under revisionen.

Udtalelse om ledelsesheretningen
Ledelsen er ansvarlig for ledelsesberetningen.

¢ Obtain an understanding of internal control relevant to
the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the cffectiveness
of the company's internal control.

» Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting cstimates
and related disclosures made by management,

s Conclude on the appropriateness of management's use
of the going concern basis of accounting in preparing
the financial statements and, based on the audit
evidence obtained, whether a material uncertainty
exists related to events or conditions that may casl
significant doubt on the company's ability to continue
as a going concern, If we conclude that a material
uncerlainty exists, we are required to draw attention in
our auditor's reporl o the related disclosures in the
financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date
of our auditor's report. However, future cvents or
conditions may cause the Company to ceasc to
conlinue as a going concern.

« Evaluate the overall presentation, structure and
contents of the financial statements, including the
disclosures, and whether the financial statements
represent the underlying transactions and events in a
manner that gives a teue and fair view.

We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings,
including any significant deficiencies in internat control
that we identify during our audit.

Statement on management's review
Management is responsible for management's review,
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Vores konklusion om &rsregnskabet omfatter ikke ledelses-
beretningen, og vi udtrykker ingen form for konklusion
med sikkerhed om ledelsesberetningen.

1 tilknytning (il vores revision af drsregnskabet cr det
vores ansvar at lese ledelsesberctningen og i den forbind-
else overveje, om ledelsesberetningen er vasentligt inkon-
sistent med drsregnskabet eller vores viden opnéet ved re-
visionen cller pd anden made synes at indeholde vesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberet-
ningen indeholder kraevede oplysninger i henhold til 4rs-
regnskabsloven.

Baseret pd det udigrte arbejde er det vores opfattelse, at
ledelsesberetningen cr i overensstemmelse med &rsregn-
skabet og er udarbejdet i overensstemmelse med arsregn-
skabslovens krav. Vi har ikke fundet vasentlig fejlinforma-
tion i ledelsesberetningen.

Qur opinion on the financial statements does not cover
management's review, and we do not express any form of
assurance conclusion thereon,

In connection with our audit of the financial statements,
our responsibility is to read management's review and, in
doing so, consider whether management's review is
materially inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise appears
to be materially misstated.

Moreover, it is our responsibility to consider whether
management's review provides the information required
wunder the Danish Financial Statements Act.

Bascd on the work we have performed, we conclude that
managenient's review is in accordance with the financial
statements and has been prepared in accordance with the
requirements of the Danish Financial Statements Act. We
did not identify any material misstatement of
management's review.

Kgdbenhavn, den 26. maj 2017
Copenhagen, 26 May 2017

MAZARS
Statsautoriseret Revisionspartnerselskab
CVR-nr. 31 06 17 41 .

CVR no 310617 41

stian
statsautorist
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Selskabets veesentligste aktiviteter

Selskabets hovedaktivitet cr at drive virksomhed inden for
udvikling, drift og salg af online-serviceydelser i
forbindelse med online handel og erhverv.

Produkterne afsmttes primert i Danmark og det gvrige

Norden.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopggrelse for 2016 udviser et overskud
pd kr. 442.062, og selskabets balance pr. 31, december
2016 udviser en egenkapital pi kr. 7.109.950.

Betydningsfulde heendelser, som er indtruffet efter
regnskabsarets afslutning

Der er efter regnskabsrets afslutning ikke indtruffet begi-
venheder, som vasentligt vil kunne pdvirke selskabets fi-
nansielle stilling.

Business activities

The main activity of the Comapny is to run a business
within development, service and sale of online services in
connection with trade and business.

The products are primarily sold in Denmark and the other
Nordic countries,

Business review

The Company's income slatement for the year ended 31
December shows a profit of DKK 442.062, and the
balance sheet at 31 December 2016 shows equity of DKK
7.109.950.

Significant cvents occurring after end of reporting
period

No events have occurred after the balance sheet date
which could significantly affect the company's financial
position.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Kelkoo Danmark A/S for 2016 er aflagt i
overensstemmelse med drsregnskabslovens bestemmelser
for virksomheder i regnskabsklasse B,

Den anvendte regnskabspraksis er uendret i forhold til sid-
ste ir.

Arsrapporten for 2016 er aflagt i kr.

Generelt om indregning og maling

1 resultatopggrelsen indregnes indtegter i lakt med, at de
indtjenes. Herudover indregnes vardireguleringer af finan-
sielle aktiver og forpligtelser. I resultatopggrelsen indreg-
nes ligeledes alle omkostninger, herunder afskrivninger og
nedskrivninger.

Aktiver indregnes i balancen, nir det er sandsynligl, at
fremtidige gkonomiske fordele vil tilflyde selskabet, og ak-
tivets veerdi kan méles pélideligt.

Forpligtelser indregnes i balancen, ndr det er sandsynligt,
at fremtidige pkonomiske fordele vil fragd selskabet, og
forpligtelsens veerdi kan méles palideligt.

Ved fgrste indregning miles aktiver og forpligtelser til
kostpris. Efterfglgende mdles aktiver og forpligtelser som
beskrevet for hver enkelt regnskabspost nedenfor.

Visse finausielle aktiver og forpliglelser miles til amortise-
ret kostpris, hvorved der indregnes en konstant cffektiv
rente over Igbetiden. Amortiscret kostpris opggres som op-
rindelig kostpris med fradrag af eventuelle afdrag samt til-
teg/fradrag af den akkumulerede amortisering of forskel-
len mellem kostpris og nominelt belgb.

The annual report of Kelkoo Danmark A/S for 2016 has
been prepared in accordance with the provisions of the
Danish Financial Stalements Act applying lo enterprises
of reporting class B.

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

The annual report for 2016 is presented in kr.

Basis of recognition and measurement

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

expenses,

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

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

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

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



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Ved indregning og maling tages hensyn til forudsigelige
lab og risici, der fremkommer, inden drsrapporten afleg-
ges, og som be- eller afkreefter forhold, der eksisterede pd
balancedagen.

Resultatopggrelsen
Bruttofortjencste

Selskabet anvender bestemmelsen i drsregnskabslovens §
32, hvorefier selskabets omszatning ikke er oplysl.

Bruttofortjeneste er et sammendrag af ncttoomsztning
med fradrag af vareforbrug og andre cksterne omkostning-
er.

Nettoomseetning

Indtegter indregnes i resultatopggrelsen, hvis risikoover-
gang, normalt ved levering til kgber, har fundet sted, og
hvis indtagten kan opggres pilideligl og forventes modtag-
et,

Andre cksterne omkostninger

Andre eksternc omkostninger omfatter omkostninger il
distribution, salg, reklame, administration, lokaler, tab pd
debitorer mv.

Finansielle indteegter og omkostninger

Finansielle indtegler og omkostninger indregnes i resultat-
opgsirelsen med de belgb, der vedrgrer regnskabsdret, Fi-
nansielle poster omfatter renteindtegter og -omkostninger,
samt tilleg og godtgprelse under acontoskalteordningen

my.

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

Income statement
Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the Company does not disclose its
revenue.

The gross profit reflects an aggregation of revenue, less
coar of sales and other external expenses.

Revenue

Revenue is recognised in the income statement, provided
that the transfer of risk, usually on delivery to the buyer,
has taken place and that the income can be measured
reliably and is expected to be received.

Other cxternal expenses

Other external expenses include expenses related to
distribution, sale, advertising, administration, premises,
bad debts etc.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relfating to the financial
year. Net financials include interest income and expenscs,
and surcharges and allowances under the advance-
payment-of-tax scheme, etc.
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Skat af rets resultat

Arels skat, som bestdr af frets aktuelle selskabsskat og @n-
dring i udskudt skat, indregnes i resultatopggrelsen med
den del, der kan henfgres til &rets resultat, og direkte i
cgenkapitalen med den del, der kan henfgres til posterin-
ger dirckle i egenkapitalen,

Balancen

Tilgodehavender

Tilgodehavender mdles til amortiseret Kkostpris, der
sedvanligvis svarer tit nominel verdi. Vardien reduceres
med nedskrivning til imgdegaelse af forventet tab.

Egenkapital

Udbytte

Foresliet udbytte vises som en serskilt post under egenka-
pitalen. Udbytte indregnes som en forpligtelse pd tidspunk-
tet for vedtagelse pd gencralforsamlingen.

Sclskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende akluel skat
indregnes i balancen som beregnet skat af arets skatteplig-
tige indkomst, regulerct for skat af tidligere rs skatteplig-
tige indkomster samt for betaltc acontoskalter,

Udskudt skat méles cfter den balanceorienterede greldsme-
tode af midlertidige forskelle mellem regnskabsmessig og
skattemassig vaedi af aktiver og forpligtelser opgjort pa
grundlag af den planlagle anvendelse af aktivet henholds-
vis afvikling af forpligtelsen.

Tax on profit/loss for the year

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

Balance sheet

Reccivables

Receivables are measured at amortised cost, which usually
correspond to nominal value. The value is written down
with amortisation to expected losses.

Equity

Dividend

Proposed dividends are disclosed as a separate item under
equity. Dividends are recognised as a liability at the date
of declaration by the annual general meeling.

Income tax and deffered tax

Current tax liabilitics and current tax receivables are
recognised in the balance sheet as the estimated tax on the
taxable income for the year, adjusted for tax on the
taxable income for previous years and (ax paid on
account.

Deferred tax is measured according Lo the liability method
in respect of lemporary differences between the carrying
amount of assets and liabilities and their (ax base,
calculated on the basis of the planned use of the asset and
settlement of the liability, respectively.
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Udskudt skat méles pa grundlag af de skatteregler og skat-
tesatser i de respektive lande, der med balancedagens lov-
givning vil veere geldende, nér den udskudte skat forven-
les udlgst som aktuel skat, Andring i udskudt skat som fgl-
ge af andringer i skattesatser indregnes i resultatopggrel-
sen bortset fra poster, der fgres direkte pd cgenkapitalen.

Omregning af fremmed valuta

Transaklioner i frenmmed valuta omregnes ved fgrste ind-
regning il transaktionsdagens kurs. Valutakursdifferencer,
der opstdr mellem transaktionsdagens kurs og kursen pé
betalingsdagen, indregnes i resultatopggrelsen som en fi-
nansiel post. Hvis valutapositioner anses for sikring af
fremtidige pengestrgmme, indregnes veerdireguleringerne
direkie pd egenkapitalen,

Tilgodchavender, geld og andre monetaere poster i frem-
med valuta omregnes til balancedagens valutakurs. For-
skellen meHem balancedagens kurs og kursen pa tidspunk-
tet for tilgodehavendets eller geldsforpligtelsens opstéien
eller indregning i seneste drsregnskab indregnes i resultat-
opgorelsen under finansielle indteegter og omkostninger.

Deferred tax is measured according to the tax rules and at
the tax rates applicable in the respective countries at the
balance sheet datc when the deferred tax is expected to
crystallisec as cwrrent tax. Deferred tax adjustments
resulting from changes in tax rates are recognised in the
income statement, with the exception of items taken
directly to equily.

Foreign currency translation

On initial recognition, foreign currency transactions are
translated applying the exchange rate at the transaction
date. Foreign-cxchange differences arising between the
exchange rates at the transaction date and al the date of
payment are recognised in the income statement as
financial income or financial expenses. If foreign currency
transactions are considered cash flow hedges, the value
adjustments are taken directly to equity.

Receivables and payables and other monetary items
denominated in foreign currencies are transtated at the
exchange rates at the balance sheet date. The difference
between the exchange rates at the balance sheet date and
the date at which the receivable or payable arose or was
recognised in the latest financial statements is recognised
in the income statement as financial income or financial
expenses.



RESULTATOPG@RELSE 1, JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Bruttofortjeneste
Gross profit

Finansielle indtegter
Financial income

Finansiclle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af érets resultat
Tax on profitfloss for the year

Arets resultat
Net profitfloss for the year
Forslag til resultatdisponering

Proposed distribution of profit

Overfgrt resultat
Retained earnings

Nole 2016 2015

kr. kr.
572.789 756.208

1 1.184 5330

2 -7.122 -108.131
566.851 653.407

3 -124.789 -154.028
442,062 499.379
442.062 499.379
442.062 499.379




BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

Note 2016 2015
kr. kr.

AKTIVER
ASSETS
Deposita 0 45.124
Deposits
Finansiclle anlegsaktiver 0 45.124
Fixed assel investmenis
Anlzgsaktiver | alt 0 45.124
Fixed assets total
Tilgedehavender fra salg og tjenesteydelser 2.780.012 4.203.037
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 26.769.189 34.507.653
Receivables from subsidiaries
Udskudt skatteaktiv 5.502 7336
Deferred tax asset
Tilgodehavender 29.554.703 38.718.026
Receivables
Likvide beholdninger 1.313.527 1.774.150
Cash at bank and in hand
Omszetningsaktiver i alt 30.868.230 40.492.176
Current assets total
Aktiver i alt 30.868.230 40.537.300

Assels total




BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

Note 2016 2015
kr. kr.

PASSIVER

LIABILITIES AND EQUITY

Selskabskapital 500.000 500.000
Share capital

Overfgrl resuitat 6.609.950 6.168.076
Retained earnings

Egenkapital 4 7.109.950 6.668.076
Equity

Leverandgrer af varer og tjcnesteydelser 1.458.629 1.891.559
Trade payables

Geeld til tilknyttede virksomheder 22.067.209 31.114.827
Payables to subsidiaries

Selskabsskat 6.807 64917
Corporation tax

Anden geld 225.635 797.921
Other payables

Kortfristede geldsforpligtelser 23.758.280 33.869.224
Short-terni debt

Gldsforpligtelser i alt 23.758.280 33.869.224
Debt total

Passiver i alt 30.868.230 40.537.300
Liabilities and equity tofal

Eventualposter m.v. 5
Contingent assets, liabilities and other financial obligations

Neristdende parter og ejerforhold 6
Related parties and ownership
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FINANSIELLE INDTAGTER
FINANCIAL INCOME

Renteindtegter fra tilknyttede virksomheder
Interest received from group enterprises
Andre finansielle indtegter

Other financial income

Kursreguleringer

Exchange adjustments

Valutakursgevinster

Exchange gains

FINANSIELLE OMKOSTNINGER
FINANCIAL COSTS

Andre finansielle omkostninger

Other financial costs

Kursreguleringer omkostninger
Exchange adjustments costs

SKAT AF ARETS RESULTAT

TAX ON PROFIT/LOSS FOR THE YEAR
Arets aktuelle skat

Current tax for the year

Avrets udskudte skat

Deferred tax for the year

NOTER
NOTES

2016 2015
kr. kr.

0 1.535
0 -184
1.184 3.522
0 457
1.184 5.330
6.155 104.271
967 3.860
7.122 108.131
122,956 150.917
1.833 3.111
124,789 154.028




NOTER

NOTES

EGENKAPITAL
EQUITY

Selskabskapital Overfgrt resultat Tall

Share capital Retained Total
earnings

Egenkapital 1. januar 2016 500.000 6.167.888 6.667.888
Equity at I January 2016
Arets resultat 0 442,062 442.062
Net profitfloss for the year
Egenkapital 31, december 2016 500.000 6.609.950 7.109.950

Equity at 31 December 2016

Der har ikke veret ®ndringer i selskabskapitalen i de senesle 5 ér.
There have been no changes in the share capital during the last 5 years.



NOTER
NOTES

EVENTUALPOSTER M.V,
CONTINGENT ASSETS, LIABILITIES AND OTHER FINANCIAL OBLIGATIONS

Selskabet har ingen eventualforpligtelser, herunder lejeforpliglelser.
The company has no contingent liabilities including rent obligations.

NARTSTAENDE PARTER OG EJERFORHOLD
RELATED PARTIES AND OWNERSHIP

Bestemmende indflydelse
Conitrolling interest

Kelkoo Holding B.V  Kapitalejer/Shareholder

Ejerforhold
Ownership
Fglgende kapitalejer er noteret i selskabets ejerbog som cjende minimum 5% af stemmerne cller minimum 5% af

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

Kelkoo Holding B.V., Holland



