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Ledelsesp~tegning
Statement by the Executive Board

Direktionen har dags dato behandlet og god-
kendt firsrapporten for regnskabs2ret 1. januar
- 31. december 2015 for CULT World ApS.

Arsrapporten aflaegges i overensstemmelse
med ~rsregnskabsloven.

Det er vores opfattelse, at ~rsregnskabet giver
et retvisende billede of selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2015 samt of resultatet of selskabets aktivite-
terfor regnskabs9ret 1. januar - 31. december
2015.

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

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Lystrup, den 27. april 2016
Lystrup, 27 April 2016

DlfEktlOfl:/Executive Board: L

Overgaar Briai
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The Executive Board has today discussed and
approved the annual report of CULT World ApS
for the financial year 1 January - 31 December
2015.

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

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

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

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



Den uafhaengige revisors erklaeringer
Independent auditors' report

Til kapitalejerne i CULT World ApS

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for CULT World
ApS for regnskabsaret 1. januar - 31. december
2015, der omfatter resultatopg~relse, balance,
egenkapitalopg~relse og voter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen of et
arsregnskab, der giver et retvisende billede i
overensstemmelse medarsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser n~dvendig for at ud-
arbejde et arsregnskab uden vxsentlig fejlinfor-
mation, uanset om Jenne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag of vores revision. Vi
har udf~rt revisionen i overensstemmelse med
Internationale standarder om revision oq
yderligere krav ifmlge dansk revisorlovgivning.
Dette kr~ver, at vi overholder etiske krav samt
planlaegger og udf~rer revisionen for at opna
h~j grad of sikkerhed for, om arsregnskabet er
uden v~sentlig fejlinformation.

En revision omfatter udf~relse of
revisionshandlinger for at opna revisionsbevis
for bel~b og oplysninger i arsregnskabet. De
valgte revisionshandlinger afh~nger of revisors
vurdering, herunder vurderingen of risici for vae-
sentlig fejlinformation i arsregnskabet, uanset
om Jenne skyldes besvigelser eller fejl. Ved ri-
sikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse of et arsregnskab, der giver et
retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke at udtrykke
en konklusion om effektiviteten of
virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens
valg of regnskabspraksis er passende, om
ledelsens regnskabsmaessige sk0n er rimelige
samt den samlede presentation of arsregnska-
bet.
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To the shareholders of CULT World ApS

Independent auditors' report on the financial
statements

We have audited the financial statements of
CULT World ApS for the financial year 1
January - 31 December 2015, which comprise
an income statement, balance sheet, statement
of changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

Management's responsibility for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal that
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due
to fraud or error.

Auditors' responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit. We
conducted our audit in accordance with
International Standards on Auditing and
additional requirements according to Danish
audit regulations. This requires that we comply
with ethical requirements and plan and perform
the audit to obtain reasonable assurance about
whether the financial statements are free from
material misstatement.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
considers internal control relevant to the
Company's preparation of financial statements
that give a true and fair view in order to design
audit procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company's internal control. An audit also
includes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial statements.



Den uafhaengige revisors erklaeringer
Independent auditors' report

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt oq egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede of selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2015 samt of resultatet of selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2015 i overensstemmelse medars-
regnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven
gennemlxst ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udf~rte revision of arsregnskabet. Det er pa
Jenne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Aarhus, d 27. april 6
Aarhus, 27 A it 2016

ERNST Y UNG
Godke t evisionsp to selskab
~VR- 70 02 2

statsau . re sor
state aut on d public accountant
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We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of its operations for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements Act.

Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures in
addition to the audit of the financial statements.
On this basis, it is our opinion that the
information provided in the Management's
review is consistent with the financial
statements.
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Ledelsesberetning
Management's review

Oplysninger om selskabet
Company details

NdVll/Name

Adresse, postnr., by/Address, Postal code, City

CVR-nr./cvR No.
$tlft2t/Established

HJEfTIStedSkOI71fTlUfle/Registered office

ReCJflSkdbSdf/Financial year

~I('2ktl0fl/Executive Board

Revision~a~a~ro~s

Bankforbindelseiaa~ke~5
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CULT World ApS
Laegardsvej 24, 8520 Lystrup

26 28 38 76
2. oktober 2001iz o<<obe~ zoos
Aarhus
1. JallUdf - 31. deCefTlbef/1 January -31 December

Henrik Overgaard
Brian Sorensen

Ernst &Young Godkendt Revisionspartnerselskab
Vaerkmestergade 25, P 0 Box 330, 8100 Aarhus C, Denmark

Nordea

AdvOkat/sawyer Bech-Bruun
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Ledelsesberetning
Management's review

Beretning
Operating review

Virksomhedens vaesentligste aktiviteter

Selskabets aktivitet er handelsvirksomhed, her-
under import- og eksportvirksomhed og dermed
beslaegtet virksomhed.

Udvikling i aktiviteter og 0konomiske forhold

Virksomhedens resultatopg~relse for 2015 udvi
ser et underskud pa -1.623 t.kr. mod 6.208
t.kr. sidste ar, og virksomhedens balance pr.
31. december 2015 udviser en egenkapital pa
8.332 t.kr.

Arets resultat er pavirket of trimning of virksom-
heden i forhold til ny strategi samt investering
pa eksportmarkederne.

CULT World ApS

Arsrapport 2015
Annual report 2015

The Company's business review

The company runs a commercial business
including import and export activities and
business activities related thereto.

Financial review

The income statement for 2015 shows a loss of
DKK 1,623 thousand against a profit of DKK
6,208 thousand last year, and the balance
sheet at 31 December 2015 shows equity of
DKK 8,332 thousand.

The results for the year have been affected by
the trimming of the Company in respect of the
new strategy and investments in export
markets.

C7
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Arsregnskab 1. januar - 31. december
Financial statements far the period 1 January - 31 December

Resultatopg~relse
Income statement

Note
Note DKK'000 2015 2014

Bruttofortjeneste 11.148 19.022
Gross profit

2 Personaleomkostninger -9.201 -9.344
Staff costs

Resultat of primaer drift 1.947 9.678
Operating profit

Indtaegter of kapitalandele i tilknyttede virksomheder -2.222 -1.069
Income from investments in group entities

3 Finansielle indtxgter 259 396
Financial income

4 Finansielle omkostninger -1.403 -391
Financial expenses

Resultat fir skat -1.419 8.614
Profit/loss before tax

5 Skat of arets resultat -204 -2.406
Tax for the year

Arets resultat -1.623 6.208
Profit/loss for the year

Forslag til resultatdisponering
Proposed proft appropriation/distribution of loss

Foreslaet udbytte indregnet under egenkapitalen 0 2.000
Proposed dividend recognised under equity

Overfmrt resultat -1.623 4.208
Retained earnings/accumulated loss

1.623 6.208

7



EY 
CULT World ApS

Arsrapport 2015
Annual report 2015

Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note DKK'000 2015 2014

AKTIVER
ASSETS

Anlaegsaktiver
Non-current assets

6 Finansielle anlaegsaktiver
Investments

Kapitalandele i tilknyttede virksomheder 46 0
Investments in group entities, net asset value

46 0

Anlaegsaktiver i alt 46 0
Totalnon-current assets

Omsaetningsaktiver
Current assets

Varebeholdninger
Inventories

Ravarer og hjaelpematerialer 1.043 918
Raw materials and consumables

Fremstillede fxrdigvarer og handelsvarer 8.725 13.322
Finished goods and goods for resale

9.768 14.240

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser 5.435 7.494
Trade receivables

Tilgodehavender hos tilknyttede virksomheder 9.318 54.628
Receivables from group entities

Andre tilgodehavender 8.613 7.736
Other receivables

23.366 69.858

Likvide beholdninger 1.221 821
Cash

Omsaetningsaktiver ialt 34.355 84.919
Total current assets

AKTIVER I ALT 34.401 84.919
TOTAL ASSETS

0
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note DKK'000 2015 2014

PASSIVER
EQUITY AND LIABILITIES

Egenkapital
Equity

7 Selskabskapital 125 125
Share capital

Overf~rt resultat 8.207 9.837
Retained earnings

Foreslaet udbytte for regnskabsaret 0 2.000
Dividend proposed for the year

Egenkapital i alt 8.332 11.962
Total equity

Gaeldsforpligtelser
Liabilities other than provisions

Kortfristede gaeldsforpligtelser
Current liabilities other than provisions

Gaeld til banker 434 40.922
Bank debt

Leverand~rer of varer og tjenesteydelser 4.138 3.949
Trade payables

G~Id til tilknyttede virksomheder 19.513 25.273
Payables to group entities

Anden gaeld 1.984 2.813
Other payables

26.069 72.957

Gaeldsforpligtelser ialt 26.069 72.957
Total liabilities other than provisions

PASSIVER I ALT 34.401 84.919
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

8 Sikkerhedsstillelser
Collateral

9 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

10 N~rtstaende garter
Related parties

L1
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Egenkapitalopg0relse
Statement of changes in equity

Foreslaet
udbytte for

regnskabsaret
Selskabskapital Overfmrt resultat Dividend proposed I alt

DKK'000 Share capital Retained earnings for the year Total

Egenkapital 1. januar 2015 125 9.837 2.000 11.962
Equity at 1 January 2015

Arets resultat 0 -1.623 0 -1.623
Profit/loss for the year

Valutakursregulering 0 -7 0 -7
Exchange adjustment

Udloddet udbytte 0 0 -2.000 -2.000
Dividend distributed

Egenkapital
125 8.207 0 8.332

31. december 2015
Equity at 31 December 2015

~~~
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Arsregnskab 1. januar - 31. december
Financial statements far the period 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis
Accounting policies

Arsrapporten for CULT World ApS for 2015 er
aflagt i overensstemmelse medarsregnskabslo-
vens bestemmelser for klasse B-virksomheder.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
f0rste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopg0relsen som en fi-
nansiel post.

Tilgodehavender, gaeld og andre monet~re pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller g~ldsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i re-
sultatopg~relsen under finansielle indtxgter og
omkostninger.

Udenlandske tilknyttede virksomheder

Udenlandske dattervirksomheder og associere-
de virksomheder anses for at vaere selvstaendi-
ge enheder. Resultatopg2relserne omregnes til
en gennemsnitlig valutakurs for maneden, og ba-
lanceposterne omregnes til balancedagens valu-
takurser. Kursdifferencer, opstaet ved omreg-
ning of udenlandske dattervirksomheders egen-
kapital vedarets begyndelse til balancedagens
valutakurser og ved omregning of resultatopgD-
relser fra gennemsnitskurser til balancedagens
valutakurser, indregnes direkte i egenkapitalen.

CULT World ApS

Arsrapport 2015
Annual report 2015

The annual report of CULT World ApS for 2015
has been presented in accordance with the
provisions of the Danish Financial Statements
Act as regards reporting class B enterprises.

The accounting policies applied by the company
are consistent with those of last year.

Reporting currency

The financial statements are presented in
Danish kroner.

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rates at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and at
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.

Foreign group entities

Foreign subsidiaries and associates are
considered separate enterprises. Items in such
enterprises' income statements are translated
at the average exchange rates for the month,
and their balance sheet items are translated at
the exchange rates at the balance sheet date.
Foreign exchange differences arising on
translation of the opening equity of such
enterprises at the exchange rates at the
balance sheet date and on translation of the
income statements from the average exchange
rates at the transaction date to closing.

11



Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopg~relsen

Nettoomsaetning

Indt~gter fra salg of handelsvarer og f~rdigva-
rer indregnes i nettooms~tningen, nar over-
gang of de v~sentligste fordele og risici til kp-
ber har fundet sted, indtaegten kan opgVires pali
deligt og betaling forventes modtaget.

Nettoomsxtning males til dagsv~rdien of det af-
talte vederlag ekskl. moms og afgifter opkrxvet
pa vegne of tredjepart. Alle former for afgivne
rabatter indregnes i nettoomsxtningen.

Bruttofortjeneste

Posterne nettoomsxtning, vareforbrug, andre
eksterne omkostninger og andre
driftsindtaegter er med henvisning til
arsregnskabslovens § 32 sammendraget til en
regnskabspost ben~vnt bruttofortjeneste.

Vareforbrug

Vareforbrug omfatter kostprisen pa de varer,
som er medgaet til at opna arets
nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedr0rende virksomhedens
primaere aktivitet, der er afholdt i arets I~b,
herunder omkostninger til distribution, salg,
reklame, administration, lokaler, tab pa de-
bitorer, ydelser pa operationelle leasingkon-
trakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter Ion og gager,
inklusiv feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til selskabets
medarbejdere. I personaleomkostninger er
fratrukket modtagne godtg0relser fra offentlige
myndigheder.

CULT World ApS
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Income statement

Revenue

Income from the sale of goods for resale and
finished goods is recognised in revenue when
transfer of the most significant rewards and
risks to the buyer has taken place and provided
that the income can be reliably measured and
payment is expected to be received.

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

Gross profit

With reference to section 32 of the Danish
Financial Statements Act, the items'Revenue',
'Cost of sale', 'Other external expenses' and
'Other operating income' are consolidated into
one item designated 'Gross profit'.

Cost of sales

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

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core activities,
including expenses relating to distribution, sale,
advertising, administration, premises, bad
debts, payments under operating leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to
the entity's employees. The item is net of
refunds made by public authorities.

12



Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Indtaegter of kapitalandele i tilknyttede
virksomheder

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

Finansielle indtaegter og omkostninger

Finansielle indtxgter og omkostninger
indregnes i resultatopg4relsen med de belrDb,
der vedr~rer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger samt
tillxg og godtgorelse under acontoskatteordnin-
gen m.v.

Skat

Skat of arets resultat omfatter aktuel skat of
arets forventede skattepligtige indkomst og
arets regulering of udskudt skat. Arets skat
indregnes i resultatopg~relsen med den del, der
kan henfDres til arets resultat oq i egenkapi-
talen med den del, som kan henfpres til
transaktioner indregnet i egenkapitalen.

Selskabet og de danske tilknyttede
virksomheder er sambeskattede. Den danske
selskabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaberiforhold
til disses skattepligtige indkomst (fuld
fordeling).

Sambeskattede selskaber med overskydende
skat godtg0res som minimum i henhold til de
g~ldende satser for rentegodtg~relser of
administrationsselskabet, ligesom
sambeskattede selskaber med restskat som
maksimum betaler et tillaeg i henhold tilde g~l-
dende satser for rentetillaeg til
administrationsselskabet.
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Income from investments in group entities

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

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

The entity and its Danish group entities are
taxed on a joint basis. The Danish income tax
charge is allocated between profit-making and
loss-making Danish entities in proportion to
their taxable income (full allocation method).

Jointly taxed companies entitled to a tax refund
are, as a minimum, reimbursed by the
management company according to the current
rates applicable to interest allowances, and
jointly taxed companies having paid too little tax
pay, as a maximum, a surcharge according to
the current rates applicable to interest
surcharges to the management company.

13



Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis <fortsat)
Accounting policies (continued)

Balancen

Kapitalandele i tilknyttede virksomheder

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

Nyerhvervede eller nystiftede virksomheder ind-
regnes i arsregnskabet fra anskaffelsestidspunk-
tet. Solgte eller afviklede virksomheder indreg-
nes frem til afstaelsestidspunktet.

Ved kVib of nye dattervirksomheder eller associe-
rede virksomheder anvendes overtagelsesmeto-
den, hvorefter de nytilk0bte virksomheders akti-
ver og forpligtelser males til dagsv~rdi pa er-
hvervelsestidspunktet. Der indregnes en hensat
forpligtelse til daekning of omkostninger ved be-
sluttede omstruktureringer iden erhvervede
virksomhed i forbindelse med kmbet. Der tages
hensyn til skatteeffekten of de foretagne omvur-
deringer.
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Balance sheet

Investments in group entities

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

Enterprises acquired or formed during the year
are recognised in the financial statements from
the date of acquisition or formation. Enterprises
disposed of are recognised up to the date of
disposal.

Acquisitions of new subsidiaries and associates
are accounted for using the purchase method,
according to which the assets and liabilities
acquired are measured at their fair values at the
date of acquisition. Provision is made for costs
related to adopted plans to restructure the
acquired enterprise in connection with the
acquisition. The tax effect of revaluations made
is taken into account.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Vaerdiforringelse of anlaegsaktiver

Immaterieile og materielle anlaegsaktiver samt
kapitalandele i dattervirksomheder og associere-
de virksomheder vurderes arligt for indikationer
pa vaerdiforringelse, ud over det som udtrykkes
ved afskrivning. Safremt der er indikationer pa
vaerdiforringelse, foretages nedskrivningstest
for hvert enkelt aktiv henholdsvis hver gruppe
of aktiver, der genererer uafhxngige penge-
strrDmme. Aktiverne nedskrives til genindvin-
dingsvaerdien, som udg0r den h~jeste vaerdi of
kapitalvaerdien og nettosalgsprisen (genvin-
dingspris), safremt Jenne er lavere end den
regnskabsmxssige vaerdi. Nedskrivning pa en
gruppe of aktiver fordeles saledes, at der first
nedskrives pa goodwill og derefter forholdsmaes-
sigt pa de ~vrige aktiver.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere
end kostprisen, nedskrives til Jenne lavere vaer-
di. Nettorealisationsvaerdien for varebeholdnin-
ger opgmres som salgssum med fradrag of faer-
diggrDrelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsaettes
under hensyntagen til oms~ttelighed, ukurans
og udvikling i forventet salgspris.

Kostprisen for ravarer og hjaelpematerialer om-
fatter k0bspris med till~g of hjemtagelsesom-
kostninger.

Handelsvarer males til kostpris, hvilket omfatter
k~bspris med till~g of hjemtageisesomkostnin-
ger og andre omkostninger direkte forbundet
med kmbet.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

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

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

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and costs necessary to
effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

The cost of raw materials and consumables
comprises the cost of acquisition plus delivery
costs.

Goods for resale are measured at cost, which
comprises the cost of acquisition plus delivery
costs as well as other costs directly attributable to
the acquisition.

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective indication that a receivable or a group
of receivables is impaired. If there is objective
indication that an individual receivable has been
impaired, write-down is made on an individual
basis.
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Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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

Nedskrivninger opg~res som forskellen mellem
den regnskabsmaessige v~rdi of tilgodehaven-
der og nutidsv~rdien of de forventede penge-
str0mme, herunder realisationsvaerdi of eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portef~lje.

Likvider

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

Egenkapital

Foreslaet udbytte

Udbytte, som foreslas deklareret for regnskabs-
aret, pr~senteres som en saerskilt post under
egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat of arets skattepligtige indkomst, reguleret
for skat of tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.
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Receivables with no objective indication of
individual impairment are tested for objective
indication of impairment on a portfolio basis.
The portfolios are primarily composed on the
basis of debtors' domicile and credit ratings in
accordance with the Company's risk
management policy. The objective indicators
used for portfolios are determined based on
historical loss experience.

Writedowns are calculated as the difference
between the carrying amount of the receivables
and the present value of the expected cash
flows, including the realisable value of any
collateral received. The effective interest rate
for the individual receivable or portfolio is used
as discount rate.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term marketable securities which are
subject to an insignificant risk of changes in
value.

Equity

Proposed dividends

Dividends proposed for the financial year are
presented as a separate item under 'Equity'.

Corporation tax

Current tax payable and receivable is
recognised in the balance sheet as tax
computed on the taxable income for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.
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Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de g~ldsmetode of alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig v~r-
diof aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat of midlertidige forskelle vedr~-
rende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle - bortset fra
virksomhedsovertagelser - er opstaet pa anskaf-
felsestidspunktet uden at have effekt pa resul-
tat eller skattepligtig indkomst. I de tilfxlde,
hvor opgmrelse of skattevaerdien kan foretages
efter forskellige beskatningsregler, males ud-
skudt skat pa grundlag of den of ledelsen plan-
lagte anvendelse of aktivet henholdsvis afvikling
of forpligtelsen.

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

Gaeldsforpligtelser

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

~vrige gaeldsforpligtelser males til nettorealisati-
onsvaerdien.
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Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is not
deductible for tax purposes and on office
premises and other items where temporary
differences, apart from business combinations,
arise at the date of acquisition without affecting
either profit/loss for the year or taxable
income. Where alternative tax rules can be
applied to determine the tax base, deferred tax
is measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Changes
in deferred tax due to changes in the tax rate
are recognised in the income statement.

Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. In subsequent periods,
the financial liabilities are measured at
amortised cost, corresponding to the capitalised
value using the effective interest rate.
Accordingly, the difference between the
proceeds and the nominal value is recognised in
the income statement over the term of the loan.
Financial liabilities also include the capitalised
residual liability in respect of finance leases.

Other liabilities are measured at net realisable
value.
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Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

2 Personaleomkostninger
Staff costs

LOnninger
Wages/salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

3 Finansielle indtaegter
Financial income

Renteindt~gter fra tilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indtaegter
Other financial income

4 Finansielle omkostninger
Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielie omkostninger
Other financial expenses

5 Skat of arets resultat
Tax for the year

Beregnet skat of arets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering of udskudt skat
Deferred tax adjustments in the year

Beregnet skat of arets resultat indeholder betalt
skatterefusion mellem sambeskattede selskaber
pa 204 t.kr.
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259 396

461 193

r, ~ -, , ~,

1.403 391

204 2.391

0 15

204 2.406

The estimated tax charge for the year includes
tax refunds paid, totalling DKK 204 thousand,
between jointly taxed entities.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

6 Finansielle anlaegsaktiver
Investments

Kapitalandele i
tilknyttede

virksomheder
Investments in

group entities, net
DKK'000 asset value

Kostpris 1. januar 2015 357
Cost at 1 January 2015

Tilgang i arets 10b 3.185
Additions in the year

Kostpris 31. december 2015 3.542
Cost at 31 December 2015

V~rdireguleringer 1. januar 2015 -357
Value adjustments at 1 January 2015

Valutakursregulering -7
Exchange adjustment

Andel of arets resultat -2.222
Share of the profit/loss for the year

Regulering of kapitalandele med negativ indre vaerdi nedskrevet over tilgodehavender -910
Adjustment of investments with a negative net asset value written down over receivables

Vaerdireguleringer 31. december 2015 -3.496
Value adjustments at 31 December 2015

Regnskabsmaessig vxrdi 31. december 2015 46
Carrying amount at 31 December 2015

Retsform Hjemsted Ejerandel
Legal form Domicile Interest

Dattervirksomheder
Subsidiaries

Aarhus,
CULT USA ApS Anparts selskab Danmark 100,00
CULT Norge AS Aktieselskab Norge 100,00
CULT USA Inc. Kapital selskab USA 100,00
CULT World SA (Pty) Ltd Kapital selskab Sydafrika 100,00

7 Selskabskapital
Share capital

Selskabets anpartskapital har uaendret vaeret
125 t.kr. de seneste 5 ar.

8 Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2015.

The Company's share capital has remained DKK
125 thousand over the past 5 years.

The Company has not placed any assets or
other as security for loans at 31 December
2015.
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Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Eventualforpligtelser
Contingent liabilities

Kautions- og garantiforpligtelser
Guarantee commitments

Andre eventualforpligtelser
Other contingent liabilities

Kautions- og garantiforpligtelser bestar of en
kautionsforpligtelse for et bankengagement i en
s~stervirksomhed. Kautionsforpligtelsen udg0r
maksimalt 2.100 t.kr.

Andre eventualforpligtelser omfatter betalings-
garantier.

Andre eventualforpligtelser bestar of st0tte-
erklxring til et datterselskab. Forpligtelsen
udg~r 2.593 t.kr.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med moderselskabet
B Invest ApS som administrationsselskab og
haefter begraenset og subsidixrt med ~dvrige
sambeskattede selskaber for betaling of
selskabsskat.

10 Naertstaende parter
Related parties
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2015 2014

2.100 17.660

2.593 2.542

4.693 20.202

Guarantee commitments consist of a guarantee
provided in respect of bank commitments in a
sister company. The guarantee commitment is
maximised to DKK 2,100 thousand.

Other contingent liabilities include payment
guarantees.

Other contingent liabilities consist of a letter of
support to a subsidiary. The commitment is DKK
2,593 thousand.

The company is jointly taxed with its parent, B
Invest ApS, which acts as management
company, and has limited and alternative
liability together with other jointly taxed group
entities for payment of income taxes.

CULT World ApS' naertstaende garter omfatter f~lgende:
CULT World ApS' related parties comprise the following:

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed
Parent

B Invest ApS

Hjemsted
Domicile

Aarhus, Danmark

Rekvirering of modervirk-
somhedens koncernregnskab
Requisitioning of the parent's
consolidated financial statements

Erhvervsstyrelsen
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