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LEDELSESPATEGNING
STATEMENT RY MANAGEMENT ON THE ANNUAL REPORT

Bestyrelson ap divektionen har dags dato behandben op
godkende Avzrapporien for repnskahsieer 1, januar -
AL, december 20105 for Kelkoo Diniank AJS,

Avwpporten allepges | overensstemmelse
dravepgnskabaloven.

Bt er vores oplallelse, ot Aesrepuskabel giver el
retviseinde hillede af selskabels aktiver, passiver op
fungmsighie stilling pr, 31, deeember 2005 og resulniet
af selskabers akilviteter for regoskabsdeer 1. januar -
3. december 200 5.

Ledefzesheretoingen indelolder efter vores oplaltelse
en rewvizende redepiretse for de Tarhold, heretnlngen
ophadler,
Ar.srappﬂncu inclsribics 1l
pordkendelse,

peneralforsamlingens

Today, the board of divectors and the executive boad
Bawe discussed aod approved the sanual repon of Kelkoo
Eanmark AGS for the fnancial year | January - 31
Pregember 2015,

The armwal repont haz been prepared in aceardance with
the Thanksh Finaicial Statenents Act

In our opinion, the Anancial saements give & tre and
foir view of the company’s  fnancial position al 31
Precemher 2005 and of the reaulis of its operations for the
financial yenr | Jamuary = 31 December 2015,

In our opinion, nonsgeeent's eview incledes @ Gair
revdew of the maters dealt with in the management's
review,

We recommend e mdupion of e panual repord el fhe
snnal poneeal meeting.

Kaobeubav, den 27, maj 2016
Kehentavn, 27 May 2016
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DEN UANMLANGIGE REVISORS ERKLARINGER
INDEPENDENT AUINTOR'S REVFORYT

TH Eopiiclcferes | Relloo Dt AN

Pategning pit firsrepnskabet

Wi hear revideres frsreprskabet for Kelkoo Dammack
ASS [or regnskabafeet b, panear - 310 december 2015
der omfarter anvends regnakabapraksis, eesobatopea-
velse, halancc o noler. Arsn:gnsl:nh{'.[ nekarlejdes
eler frsregnskabsloven.

Ledelsens ansvar Fng fvsrepnskabet

Fadelsen hae assvaret for sdmlojdelsen of of Sestegn-
shahb, dor giver @ relvisende hillede © ovorcnssten-
maclse mecd desremnskabsloven, Fedalsen bar endvidere
ansyaerl foe den foteme kowtead, som lodelsen saser
apicdvendip For ot wdarbojde e Sosteenskab wden v
setdig fejlinfornadion, uanses o denne skyides he-
svigelser efler foji,

Hevisnrs ansvir

Yares ansvar er at udirykke en bonkRusion one frsregn-
shabel pd prondiag af vores reviston. Vi bar il re-
visionen i overensstemenelse med anlersalionbe san-
davler o fevision of yderligere krav olze donsk
pevisorlovgiveing.  Ererte kraver, s vi overholder
viiske kewy swpl plaslegper oo pdfeer revisiones for

dt epad g prad af sikberbed for, om rsregnskabet or

wcden viescedip foflinfoenumion.

To the Sharelokfer of Kelboo Damipark ASS

Eeport oa (he fingnciat statements

W Bave awdiledt she Fpapcialb statemwends of Kelkoo
Banmark A5 for the financial year | Junuary - 3l
Brecember 285, whiv cosmpeise saroacy of sipeificsest
accounting poticies, incorse slalement,  halance shest
avel notes. ‘The fneneiad slalements aee prepared in

weasordiece with the Eaaish Fineeciol Stadvnocels Al

Manapement's rosponsibility Ffer the Auancial
sinfcments

The: ntangement is resporstbic for the preparstion of the
Deesreciat stmements fbat pive a trec snd Gur view in
secovdance with the Thanish Financiab Statements Act
grel Tor sech bdornal contred s the  Tedagenwd
dedermiees i nocossary to cnable the proparaiion of the
Franesc:iad HIEHE L
eisstatement, wheiber duc wo DAl or e,

simements that arc  Free  froen

Aunditor's responsthilily

Oar responsibibity s o capross an opinion oo the
[oancint statements basced on cur aedil, We conducied
o sudis in secordance wilh International Standards on
Amdising and  additional togquiranesss  wnder Daaish
Audi regdlation. Uhis rogeives thal e comply with
cthicul pegquirgmends and plan aed porforme the awdil o
ubiaie reasonabbe assurance ahowd whether e Foancead
slaletneats are [ree oo mederiaf misstatement.,



BEN UAFTHANCIGE REVISORS ERKEARINGER
INDEPENDENT AUDITOR'S REPORT

Er revision omfulter udforelse al eevisioesbarudlinger
For st wpnd revisionsbovis Tor heloh ap oplyseinger
frareansiabel, The valbgie revistonshamblinger afkznger
af revesars wandering, herander vurdering of risici {or
wesentlip feflinformation t drstegnskabet, usnsel om
denne skyldes besvigelser ebler fegl. Ved risikoviede-
FILZEE GVCTYECr Fevisor Biern koairal, der er relevant
for vicksomhedens wlabejdelse al el drsreprskaly, der
piver ot repvisende biflede, Foemdler bermed e af ud-
Forme rovisirmsbandlinger, der er passende ciier oo-
stendighedeme, men ke ab ndteykke en konkinsion
o effektiviteten af virksomhedens inlere kantiod. En
cevistan amfattor ondvitdere varderieg af, om ledelsens
vile Al reprskabspeaksis of passende, ome bedebsers
repnskabsrressize skin e rimelipe samt den swnlede
praseni afion af rsrepnskabot

el er vares opfattelse, @ det spndede revistonshevis
er LEstroekbeedigt op egact som grundlag dor vorss
kraeek Tugsiemn,

Revistorman lar ikke gives anbodaing (9 fochehobd.

Konkhesion

vt er yowes opbtedse, at arstegnskabet piver ol
relviserudfe billede @f selskabets aktiver, [rsstver og
finansicle seflbiee pro 31, devember 2315 samt af
residtatet af selshabets akiviwwer Jor regaskabsfives 1.
o - 310 december 2005 © ovenesssiemnlse med
Srsrepnshatsiove .

An andit Involves porliseing procesdeees o ofrtain aedit
evitenee showt e sonowets o discloseres w the
Financiab staemenis, The procedures selected depend on
LB aiufiien™s pdgeend, incleding e assessmend of dhe
risks  of matevial  missmiements of e financial
stanctnents, whetber dec to fraod or vooor, Fooegking
those risk assessonents, he awbioe considers tnternal
coptrn] relevant i e eatily's preparation of foaneiak
statements thal give o nee and Bor view e ocder 4o
designe audit procedures that are appropriste in the
circemslaces, bai 1ot for the purpose of cxpressing an
opintorr on the cffectivencss of the entity's internal
contteab. AR audit also ncludes  evaluating  the
appeapriatencss of accounting pobicics wsed Anmed e
reastnabifeness of necotnting estimates made by Lhe
overalt

nudpgcmcel, s well  as  evalnating  thoe

presenlaaue of the financial stalomornts.

W halieve that the awdit ovidenee we have obiaime] iy
salfiwienl akf appeopriste fo provide s basis Bor our

eI
The awdit has not resulted in sy gualificatian.

1 pdnlon

Ton o opigion, ke fingncial stdement give 8 eoe akd
luir view ol the company's financiab positjon at 31
DvcemBer 20ES ab ol the resniis of e company™s
aporations  for the fwneial wear 1 Jamacy - 3t
Necemther 2015 in accerdence with the Peedsh Financial
SR ents Act.



DEN UATHAENGIGE REVISORS ERKELARINGER
INDEPENDENT AUDITOR'S REPORT

Uidtakcise om ledelsesberelningen

Wi bar i hesthadel b frsrepnskabstoven gommembest -
delsosbercinimpsn, Vi bar ikke forctapet ydorlipese
Bandtinger 1 1ilkeg 63 den wllgee revision af irsrean-
skabwet. Lot or pld denoe baggroit vor oplatielse, at ap-
Tysnitgeroe i ledelsesborctingen or 1 everenssiemeeet-
see e firsresnskabet

Stalemenl o management's review

Puesteartt b the Banish Financial Sttereerds Act, we
bt rewd e oapagomonts revicw. Wl nol
petformed any Auther procedures in addition we e sl
of the fmancisl seatemems, (O ibis basis, @ 05 our
apinion  that  the  iolormalion  provided B the
management’s roview i consisiems with the Financial

SEMIL TR,

Foahenhawn, den 27, mag 2016
Eobewhavn, 27 Moy HHG
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Inravponited;
Hijursiek: B e b

Fheservieite

Bivrpaods Fotlo, Boemand {chofoma)
Frrg Boclon Sketmock
Richard Studthes

Richard Stabdes, dirckier fairector)

Mebaszins

Sempananosiserer Revisionspanincrse] sk
Vistorfalled Tore 10, 2, 5o

100 Eolwenhimun 4

Ordiner generslfersamiling afhoddes 27, ma) 2016 pi selshialuts wlnesse,
The spunrend penead meating is held ar the company’s address o 27 My 2006,



LEDELSESBERETNING
MANAGEMENT'S REVIEW

SrlsEabets vosentlipste akiiviteier

Sulsknteers havedaktivitet or al drive virksnothed inden
for wdvikling, drift os selg af onfine-senviceydelser |
foabindelse mol onbine kandet op evhvery,

Mroduktoine alswiles peiweert § Danmark og de? gvrige
Mrden.

Uelvikllngen i slttivitefer vy phonwaniske Tarhold

Sulskabets resultatopaprelse for 2015 ndviser ot
overskud pfl ke, 495,579, og selskabets batance pr, 310
2045

deconther wbyiser

{1 B6R I,

e cgonkapitat pi k.

Bepivenheder efter reprskabsirols alshiining

Per er cfter regnskabsfress afshaning ikke mdinedic
hegivenlieder, som viesentpt vil kunmne plivicks selska-
Brets tinansickle stilbms.

Belslonbuts hasiness aelivilies

The mim activity of the Company is 1 mn a bnsiress
within dewclopment, serviee and safe of on-ling ser-vices
in conacction with trade aod basiness,

The products are primarily sobd G Desnark wnd e oher
Maordic ennntries,

Busitess veview

Tha catnpany's income statement for e year ended 3§
Decombrer 215 shows a profit of DK 499,374, and the
Batlaeseo shoeet ol 31 Phecembar 2OE5 shows couity ol ICE
G O0H 7.

Posk badaees sheel evends

Mo ewents hove ovesered after the Bolanee sheot abade
wihich coudd sipniftcantly affect the company's  [nancial
pasiEon,



ANVENDT REGNSKARSPRAKSIS
ACCOUNTING POLICTEN

Arstapparten G Kelkoo ammark A5 for 2015 o af-
lagr i averensstommelse mual lesrepnskabslovens be-
sterrvmelser for vicksombeder [ reprskabsilasse B med
fil walg fra hpfere klasser,

Pren marvendte regnskabspraksis er wendret § forkold 461
sitise fe

Aesrapgorten for 2005 or allagl i k.

Genevell oo inidregning og midiling

I resultatopgarelsen indrognes mdtmgter § takt ned, s
di indtjenes, herudover indrepnes vaerdircpderinger af
fsestedle akbiver oo forpligletser, T resullaopgdrel-
sen indrepmws lipeledes able omkostninper, herunder
afskriviinger og oodskriveinger.

Abkiver indrepnes i balancen, ndr det vr samlsyalip, at
freamdidipe akonomiske fordele vib ETyde sebskabet,
on aktivets waend kan mitdes pltidebpt,

Forplizickser indregnes | balaneon, min ded er sandsyn-
ligh, w Fewdlidige shosomiske fordele vil Frupd
selshabiet, o forphigtelsens vaerdi kan mdtles pidlidedign

Vod famste telrepning miles aktiver g lorphgzlekser il
kostpris, Elwerfiponde mdkes aktiver og forpligicbar
seew1 Peskrevet ot brver cnkelt reprskahspost pedoendor,

Visse DussicHe akeiver og forplipelser neites 11 e
matiseret kostpris, kvorved der indregnes on kensland
effcktiv ronte over Bfbetiden, Amtostiscret kosipris op-
petres soa oprindeliz kosioris ned Eradeag af cventuc-
le addrag sawe titlesdtradeag al den akbnealerede a-
weorlisering af Foeskellen meflens kosipaeis ngp nomineh
[T

I'he ammal report of Kefkoeo Danmark ASS for 2015 bas
bien propared in accordance with 1he provisions of 1be
Frgnigh PEnancial Statements At applying 40 enierprizes
of peporling class Boas wel as sclected provisions as
vegards lnpper enities.

The secoating poticics eppticd are cupsisten wih those
wpphics lasl year,

The asnusd reporl for 2013 i prescaked in Deeish kvaner

Rasis of recopnilion arid mensureitent

Tncarmee 15 vecognised in dhe income statemmen as earoed,
incheding  vulue admsfments of finaneial assels aed
liabilities. AR expopses,
steprecintion and impairmenl Tosses, ane alsa recognised in

inchiding  mmodissiion,

Lbes it statetneti.

Assets dre recogmsed anothe batance sheel when il s
probable that Duere ceonomic Benefits will flow 1o th
company’s st Lhe vakse of the assct can be mwasur)
mlinbiy,

Liahilitics are revoppised in the Balance sheel wheen i1 e
prababie that futare coonoteie henckiis Wikl flow from the
compaany's sl the vabue of the liahility can be messened
vebinbly,

£ initial recopnikien, assels and Habilitios are measured
al cmat, O subsequent rocogaition, assets and liabiliies
are measiwed as dosoribed befow For each indivieual
aedounieg ilen,

Certain fimneial pssels g lahilities are mewsired s
amsorlised  cost using Qe effeciive  fterest mcthad,
Aenewtised cosc i calenbuled as the histeric enst loss any
inslatenants and plesdless e socummlaied ammsiisation of

glee dETerenes Telaszea e onst gad e naminal e,



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Ved indregning og miillime lages beresyn G Toniubsepeli-
pe tab o risicl, der Tenkmmmer, iuuten desrapporten
allaprpes, op som be- eler aferefter forhold, der ok-
sistereds ph balancedapen,

Birubiofort]coesie

Selskabet anvender hestesonelsen | drsregnskabsio-
voems § 32, vorctier sebskabets mmsetring ikke o op-
Iy,

euttednrejenesie er ef sannmendrag Al pelioamsat ning
sl Eracleag af varefoebrng op amdo: cksterne omkos-
BT,

MNedloossacinbeg

Indtcgier  indregees i resuttatopporelsen, Tvks ristho-
overgasy, noriak ved levering il keber, bBae [undel
sled, pg hvis indtepten kap oppdcs pilideligr o
farwantes modlszel.

Andre elolerne onfostidnpger
Agdre ekstenie oonbkosininger omdeer ombasiinger
fel disteibusdion, sala, roklame, adonnisiealion ey

Finssicle indiepter ng amkostninger
Feovaeestedle jmbamster o anstastiinger indehebder ren-
tet, winder

st kidleg g

acontoskaticordnisien neo

poctnerelser

Skat al frels resnliat

Arcls skal, der Bostir af fmers akduetle sebskabsskat og
aendiing | ndskude shal - Beruader som dilge af
wndbring 1 skauosats - Brliegnes 1 resulistopgorelien
teazel damy alel, der Lan henkpres arcts resubtag, op ek
1 egmedkapdinten med den dek, dgor kan benfines il po-

steripoer dizekoe | epenkaitalen.

it recopnition and messurement, allowance s made for
predictabe fosses and risks which oo befode the amwal
report b5 prosented and which conlirme ov invalidate
meAlers eaEstmg af the Balonce sheet date.

Lrrass prolll

b pursmance of section 32 of the Dhanisk Financis
Stalements  Acl, the Omnpany does not diselose s

FERLITULE,

The gross profit eeflects an appregation of reveme, 1058

coar of salos aed otdige estermal sxpenses.

Rovondie

Ruverue Is recogmised o the income statemeont, provided
Ik the teansfer of visk, wseafly on doltvery o the Duyer,
Bas laken ptace ard thar the income ean be meessiered
rebiably and bs capeciead by be received.

Olher exdornad exponscs
Onlor external cxpunses inckude axpenses celated to diserd-
futtion, sale, sdvcriisine, sdsnisivaiion ¢,

Finamciat eevme and expenses
Finascreb income and expenses inchode  anecest, ws well
as oxdra payenesss amlb repayment ander the onaceosnt

taxcation schome,

Fax om proditfloss Tor the year

T Foe che year, which comprises the currenl Lax charge
for the yesr snd chanpes in the deleeed fax charge,
inctuding chunges arising From charges 0 iax raes, s
vecngaised in the incatne stalcment qy regaeds e poetion
Theanl Terlmies o eniies directy in cquily.

1tk



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Balancen

Titzodehavendder

Tilgndebayvender m¥les el amorlisoret Kostpris, der
sadvanlipwis  svarer ] awenioot  verdi. Vardien
religeres
Crwiendes, 1ah.

med wedshrividng  BE imgdepdelse  af

LTdhylie
Udbate, san kebebsen forestir uddelt for sepnshabsd-
ved, indregnes onder galds[orpligelses.

Setgkeahsskat og udskud? skal

AbtucHe skatledoeptiplelser og tifgedehavende akised
skat indrognes | balancen soen hoeregnet sk of drets
skatteptiptize ladkomst, regwlaet for skat af ddlipere
frs skattepliptipe indkomsder oy lor Betalte aconto:
skatler,

[dsboalt
prelsmetode af albe midenidige forskeile meliom

shal mdkes efler den balanccoricoereds
regnskahsmassie of shatomessig vieedi al aktiver og
Frplepiv bser,

Udskudt shat mdiles ph grensltag af de skattercaler og
skaslesatser, der med balancedagens EBweivning vl
viore gredilende, vl den wdskudte shal Borventes nedidst
somt akiue! sk,

Gueldslorspdipioleee
Cipkd il leverandooer og aedben geeld  mdles sl
wmoctiserel  kostpris, der  sadvantipeis  svarer 6l

tetanek viced

Crinvegaing al freosoed vadnla
Transakiioner 1 frepmued valuly cnregnes ved Firste
lrwers.

Tibregning tit trettsik e dagrens

Vadulukwerscidlerencer, eler (IS ELY e Tenann

trasubaionsdagens kKirs oo kuesen pd boetalingsdnge,
indregnes 1 resudiogopyroselsen son: en finasicl post,

Dalance sheet
Roceivabics

Recervebloy are mcdsered a1 amodised  cost, which
astably covresposd (o wominad value, The valoe s wrillen

dowe with armorlesation o expected losses,

Thividend
Frividem? proposed by dManweoment 1o be disteibueed for
e year B recoenised weder liabifilios,

Inscouzie: Lok fd deffered tax

Current tax Habiitics and cueeeol fax recebvables are
recagnited in the balance shust as the estimated tax an the
{nxablbe income for the wear, adjusted for @ax on the
taxabe income for previows years el dan paid oon

Hlau 11510

Pheferred Bz s measared aceonrdng po the Habilicy methed
orL adlb lemprary diffesences hctween e vrerying Aot
and thie Lax Base ol assets and liahiliies.

Fhelerped lax is measied on the basts of the @xation reles
andf kasation eates appiiceble o e bafanee sheet dae
whon the debmmed Lax i expected (o crystablise s currend
L.

| iabilitics
Lishilitics o sippliers sne other labilies s measared
st amorlsed cosl, roonally corrcsporhing W poital

walie.

FFoaredgn corrency Ivansklion

Om initisf recopnateon, forelpn clreney Lmsuclions e
eranslatef applying ehe exchange sare al e lramsuciion
eliste. Forelgn-csctwng: dileeaces arksing hetween the
evcchange ries dl the iransaction date and at e dale af
payreent dare recosnised Dy the Barae aGaement as

Flsnecead income o finaneial cxpeises,



ANVENDT REGNSKARSPRAKSIS
ACCOHINTING POLTCIES

Tikgedbehuronder, pald oy andie ek pusler 3 Receivables amd payabies and other mosctary Boms
fromened valula emreenes 36 babanvedagens valon-  denomioited in foreigh ceerencles are tratsiated s tbe
kuwss. Forskelicn, meHem bakmeedagens kues oz bur- cxchange rales g the halance sheet date, The differcnce
sen pd fidspunkiet Too tilpodohavondets cller gwel- belween the exchanges maes al dhe balinee sheet daje and
deforpligielsens opsther eller fndregring 1 scneste e dale at whick the teecivable or paysble grose o was

drsrepnskal bndregnes 1 oeesubatoppdeetsen weder fie recogwised in the latest financis] stalewicnts is recogEsed
nansickle indlepder o ookt pper, i the incnme seaement as financial income or Fmsrcial
R PIETRELS,



RESULTATOPGORELSE I, JANUAR - 31. DECEMBER
INCOME STATEMENT I JANUARY - 31 DECEMBER

Holkalnrteneste
Chross profi

Finanzizlle inelbepter
Fipmueial fneome
Finemsiclbe cmkosininger

Finaueial casts

Kcsnltat e skal
Prrafidloss bafore ree

Skat af drots rosubist

Tuek sn) piefitdtonis for tha year

Aresls cesithal

Frafisdtass for the year

Ohverlisied uvesitel
Retained ewvficas

Pesten 2ms 2]
ki I
TA6 2% Tro0t
5.330 EA 10T
2 108 E3f -6 E15
a5%3.407 25065
3 -1544F2% BRI
4 379 344517
499,379 544507
409,170 S48




Aktiver
Aysedy

Dlepivaitn
Fepeisits

Fioapsiedle anbupsakiver

Fhxedd assed VeSS

Animgsaktivor i sl
Fiveel azsads rott!

BALANCE 31, DECEMBLER
BALANUE SHEET AT 31 BDECEMRER

Tilgrlchavender fra salg og fenestevidckser

Toede receisris

Tibpodelureader bos koyHede virksostheder
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BALANCE 31 BECEMBER
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NOTES Te} THE ANNUAL REPORT
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Bupreety of 31 Deceniber 2015

Selskabskapitulen bestin «f LO00 aktier & nomiez1l ke, 300, Jegen akeier er tilkapl sierbige rettigheder.
Thee sheove ceprital cossiaes af 3O sleerees af e noendned veefeee of ke 5800 No shares eaeey any specie viphts,
Dier bar ikke vierct mncvinger i schshabskapilabon § de senesie 5 §r,

Hhere Tirve Dectir nay ihenges in she shove copited dhuring ohe fust 5 yeors,

Exeatilposler v,
Cantigeincies, ele.

Schsbabel har jmpen eventualiorpdiplelser, hermmber lejefomgliplelser.
The evngpirny fricx na ceecfrgenl Nabiioes Inclvifteg renl abforations,

Mreristiiende parier o ejerforhold
Reduted paivies arxd awarership

Bestemmende indQydelse
trontralfing inferest

felkoo Holkng 1Y WKapitalejerfShgrebso bder

Igjerforlalid
Elenareltip

Falprnde kapitalejor o noteret 1 selskabets gjerbag som ajende mindmen 54 af slemmerne elber mininam 5% al
sulak alvik Agh Lalen:

According fo e cotpeiine s veg ity sharvehuldors, tie fatboeing shareholders fued @ noisinomn of 3% of e voring rishss
£ i il a8 30 af thee shave capiral

Kelion Holding B35, Holland

Selslcabet indpdir 1 e korsolidesede desrappert Do Tanss Lisnited, Seh Flooe Begoag §aoe Tonse, Aercer S
Taawer, 1ohlen, Trlnd. Beresneegnskale kar aelivireres i selskabens adresse.

The Coneguaeny 15 ineluded inche Comsobilalesl Annnal Reparof Tamsa Limited, Sth oo Heaex Lane Fiowse,
Mercer Steeet Lower, Uabilin, lreland. The Cansolidated Amrral Bopord b avatlabe al the Conepaey”™s el -dress.
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