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Ledelsespategning
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Annual repor1 2015
CVR-nr. 27 355943
CVRno. 27355943

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt drsrapporten for regnskabséret I.
januar - 31. december 2015 for ILLUM A/S.

Arsrapporten er aflagt i overensstemmelse med
drsregnskabsloven.

Det er vares opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015
samt af resultatet af selskabets aktiviteter og
pengestremme for regnskabsdret 1. januar - 31.
december 2015.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende re-
degprelse for udviklingen i selskabets aktiviteter
og pkonomiske forhold, drets resultat og for sel-
skabets finansielle stilling.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 18. april 2016
Copenhagen, 18 April 2016

Direktion
Executive Board
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Bestyrelse
Board of Directors : ;’1 y -
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ah Christopher Hill Vittorio Radice
[ fefmand
" Chairman

The Board of Directors and the Executive Board
have today discussed and approved the annual
report of [ILLUM A/S for the financial year |
January - 31 December 2015.

The annual repont has been prepared in accordance
with the Danish Financial Statements Act.

It is our opinion that the financial statements give
a true and fair view of the Company's assets,
liabilities and financial position at 31 December
2015 and of the results of the Company's operations
and cash flows for the financial year | January - 31
December 2015.

In our opinion, the Management's review gives a
fair review of the development in the Company's
operations and financial conditions, of the results

for the year and of the Company's financial position.

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

T Wl e

Alberto Baldan



e

KPMG

Statsautoriserat Ravislonspartnerselsksh

Dampfeergeve] 28
2100 Kebenhavr @

Den uafhangige revisors erkleringer

Independent auditor’s report

Til kapitalejeren i ILLUM A/S
Pitegning pd drsregnskabet

Vi har revideret Arsregnskabet for ILLUM A/S
for regnskabsdret 1. januar - 31. december 2015.
Arsregnskabel omfatter anvendt regnskabs-
praksis, resultatopgorelse, balance, egenkapital-
opgorelse, pengestromsopgorelse  og  noter.
Arsregnskabet udarbejdes efter Arsregnskabslo-
ven.

Ledeclsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
Arsregnskab, der giver ct retvisende billede i
overensstemmelse med Arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nodvendig for at
udarbejde et Arsregnskab uden vasentlig fejl-
information, uanset om denne skyldes besvigel-
ser eller fejl.

Revisors ansvar

Vores ansvar er at udirykke en konklusion om
Arsregnskabet pa grundlag af vores revision. Vi
har udfart revisionen | overensstemmelse med
internationale  standarder om revision og
yderligere krav ifelge dansk revisorlovgivning.
Dette krever, at vi overholder etiske krav samt
planla:gger og udforer revisionen for at opnd hoj
grad af sikkerhed for, om Arsregnskabet er uden
vesentlig fejlinformation.

Telefon 70707760
www.kpmg .dk
CVR-nr. 25578198

To the Shareholder of ILLUM A/S

Independent auditor's report on the
financial statements

We have audited the financial statements of
ILLUM A/S for the financial year | January - 3|
December 2015. The financial statements
comprise accounting policies, income statement,
balance sheet, statement of changes in equity, cash
flow statement and notes. 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 staiements that give a true and fair view
in accordance with the Danish Financial State-
ments Act and for such internal control that
Management determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud
or error.

Auditor's responsibility

Our responsibility is 10 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 under Danish audit regulation. This
requires that we comply with ethical requirements
and plan and perform the audit to obtain reasonable
assurance as to whether the financial statements
are free from material misstatement.
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Den uafhzengige revisors erkleringer
Independent auditor's report

En revision  omfatter  udforelse  af
revisionshandlinger for al opnad revisionsbevis
for belob og oplysninger i Arsregnskabet. De
valgte revisionshandlinger afhanger al revisors
vurdering, herunder vurdering af risici for vie-
sentlig fejlinformation i drsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kon-
trol, der er relevant for virksomhedens udarbej-
delse al et Arsregnskab, der giver el retvisende
billede. Formdlet hermed er at udforme
revisionshandlinger, der er passende efier om-
stzndighederne, men ikke at udtrykke en konklu-
sion om effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsma:s-
sige skon er rimelige samt den samlede prasen-
tation af arsregnskabet.

Det er vores opfattelse, at det opndede revisions-
bevis er tilstraekkeligt og egnet som grundlag for
vores konklusion.

ikke

Revisionen har

forbehold.

givet anledning il

Konklusion

Det er vores opfattelse, at Arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015
samt af resultatet af selskabets aktiviteter og pen-
gestromme for regnskabsdret |. januar - 31.
december 2015 i overensstemmelse med drsregn-
skabsloven.

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 auditor considers intermal 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
gvaluating 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.

We belicve 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.

Qpinion

In our opinion, the financial statements give a true
and fair view of the Company's assets, liabilities
and financial position at 31 December 2015 and of
the resuits of the Company's operations and cash
flows for the financial year 1 January - 31
December 2015 in accordance with the Danish Fi-
nancial Statements Act.



e

Den uafhangige revisors erklaringer
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Udtalelse om ledelsesberetningen Statement on the Management's
review

Vi har i henhold til &rsregnskabsloven gennem-  Pursuant to the Danish Financial Statements Act,
lest ledelsesberetningen. Vi har ikke foretaget  we have read the Management's review. We have
yderligere handlinger i tilleg til den udferte  not performed any further procedures in addition to
revision af drsregnskabet. Del er pA denne bag-  the audit of the financial statements. On this basis,
grund vores opfattelse, at oplysningerne i ledel- it is our opinion that the information provided in
sesberetningen er i overensstemmelse med the Management's review is consistent with the
Arsregnskabet. financial statements.

Kobenhavn, den 18. april 2016
Copenhagen, 18 April 2016

KPMG
Statsautoriseret Rexisjonspartnerselskab

AL F
Mark Palmberg -
statsaut. revisor

State Authorised
Public Accountant
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Selskabsoplysninger
Company details

Selskabet
Company

Bestyrelse
Board of Direclors

Direktion
Executive Board

Revision
Auditor

Koncernregnskab
Consolidated financial
statements

ILLUM A/S
Arsrapport 2015
Annual repors 2015
CVR.nr, 27 355943
CVR no. 27 355943

ILLUM A/S

@stergade 52

1100 Kgbenhavn K

Hjemmeside: www.illum.dk

Website:

CVR-nr.: 27355943

CVR no:

Regnskabsar: 1. januar - 31. december
Financial period: ! January - 31 December
Hjemsted: Kgbenhavn

Registered office: Copenhagen

Sean Christopher Hill, formand/Chairman
Vittorio Radice
Alberto Baldan

Jeanette Aaen

KPMG

Statsautoriseret Revisionspartnerselskab
Dampfargeve) 28

2100 Kgbenhavn @

Selskabet indgar i koncermregnskabet for CRC Rinascente S.p.A.
The Company is included in the consolidated financial statements of
CRC Rinascente S.p.A.

Koncernregnskabet for CRC Rinascente S.p.A. kan rekvireres pd
fplgende adresse:

The consolidated financial statentents of CRC Rinascente S.p.A. may
be obtained at the following address:

CRC Rinascente S.p.A.
Via Giorgio Washington 70
20146 Milano

Italy
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Ledelsesberetning
Management’s review

Hoved- og negletal
Financial highlights

Set over en 5-Arig periode kan selskabets udvikiing beskrives ved folgende hoved- og nogletal:
Seen over a five-year period, the development of the Company can be described by the following financial
highlights:

2015 2014 2013 2012 2011

krDKK000 ke /DKK'000  thr/DKK'000  thr/DKK00O  thr /DKK'000
Hovedtal
Key figures
Nettoomszining 172.168 152.196 163.504 162.728 160.269
Revenue
Dazkningsbidrag 135.387 142.057 158.184 155.094 164.402
Contribution margin
Bruttoresultat -8.138 27.583 34314 35.912 26.357
Gross profiifloss
Resuitat for af- ag nedskrivninger
(EBITDA) -46.688 556 11.376 15.963 12.076

Earnings Before Interest, Tarx,

Depreciation and Amortisation

Resultal for finansielle poster (EBIT) -67.877 -12.780 -3.068 518 -931
Profit/loss before financial income

and expenses (EBIT)

Resultat af finansielle poster -4.044 -241 -522 -580 1.017
Net financials

Arets resultal -67.902 -13.021 -1.092 64 2.525
Profit/loss for the year

Balancesum 325.356 172.716 158.972 182.050 214.834
Total assets

Investering i materielle anlzgsaktiver -147.297  -102.603 -11.198 -10.050 -19.514
Investment in property, plant and

equipment

Egenkapital -50.815 17.084 30.109 31.205 31.137
Equity

Antal medarbejdere 79 45 37 40 40
Number of employees



Ledelsesberetning
Financial Highlights

Nogletal

Rarlos

Bruttomargin

Gross margin
Overskudsgrad

Prafit margin
Soliditetsgrad

Solvency ratio
Forrentning af egenkapital
Return on equity

ILLUM A/S
Acsrapport 2015
dAnnual report 2045
CVR-nr. 2735 5943
CFRno. 2735 5843

2015 2014 2013 2012 2011

ke JOKK'00¢  tke /DKK'000  (kr/DKK'000  tkr /DKK'000  tkr /DKK'000

-4,7% 18,1% 21,0% 21,9% 16,1%
-39,4% -8,4% -1,9% 0,3% -0,6%
-15,6% 9,9% 18,9% 17,1% 14,5%

N/A -55,2% -0,9% 0,2% 11,2%

Nogletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger
og vejledning. Der henvises til definitioner i afsnittet for anvendt regnskabspraksis.

The ratios have been prepared in accordance with the reconunendations and guidelines issued by the
Danish Society of Financial Analysis. For definitions, see under accounting policies.



Ledelsesberetning
Management's review

Virksomhedens hovedaktiviteter

ILLUM A/S driver stormagasinet ILLUM fra
adressen @Ostergade 52, Kobenhavn.

Stormagasinet ILLUM er i konstant udvikling og
fremstdr i dag som et af Nordens mest eksklusive
stormagasiner med et varieret og interessant
sortiment af hojkvalitetsprodukter. Danskere og
turister skal aoverraskes med hensyn til kvalitet,
udvalg, priesentation og fortreffelig service inden
for mode, skenhed, design og kulinariske
oplevelser,

Udvikling i dret

| lobet af dret der foretaget yderligere
investeringer med kr. 147 mio. i ombygningen af
ILLUM og onsket om at oge kvalitetsniveauet i
[LLUM samt at introducere en rackke anerkendte
internationale brands. Planen fra 2014 er siledes
viderefort i 2015 og fortsetter i de kommende dr.

Restaureringen af den gamle lysglrd er afsluttet.
De sidste flagship stores far eksklusive
internationale brands mod Kobmagergade er
dbnet. Der er i Iobet af &ret dbnet flagship
butikker for Valentino, Saint Laurent, Ferregamo
og Tods. En helt ny accessory afdeling med shop
in shops for internationale luxery brands er
succesfuldt introduceret. Endelig er Danmarks
storste Apple butik &bnet, med egen indgang fra
Pilestrade.

P4 2. etage er ombygningen af et nyt
internationalt univers for kvinder afsluttet, 200
nye brands er introduceret i eksklusive rammer
og Nordens storste sko salon er dbnet.

ILLUM A/S
Arsropport 2013
Annual report 2015
CVR-nr. 27355943
CVRna 27 3559 43

Principal activities of the Company

ILLUM A/S operates the department store ILLUM
from the address @stergade 52, Copenhagen.

The department store [ILLUM is constantly evolving
and today it is one of Scandinavia's most exclusive
department stores with a varied and interesting
range of high-quality products. Danes and tourists
must be amazed in terms of quality, selection,
presemation and excellent service within fashion,
beauty, design and culinary experiences.

Development in the year

During the year there were further invested DKK
147 million in the redevelopment of ILLUM, and
the desire to increase the quality level of ILLUM
and to introduce a number of renowned
international brands was thereby continued in 2015
and will continue in the coming years.

The restoration of the old atrium has been
completed. The last flagship stores for exclusive
international brands at Kebmagergade have been
opened. During the year Valentino, Saint Laurent,
Ferragamo and Tods opened their flagship stores. A
brand new Accessory department with shop-in-
shops for international luxury brands was
successfully introduced. Finally, Denmark’s largest
Apple store opened with its own entrance from
Pilestrede.

On the 2nd floor the rebuilding of a new
international universe for women is finalized. 200
new brands were introduced in an exclusive setting
and Scandinavia’s largest shoe salon was opened.



Ledelsesberetning
Management's review

Endvidere er ombygningen af 4. sal afsluttet.
[LLUM ROOFTOP, restauranter og caféer, er
ibnet med seks nye restauranter i efterdret 2015.
Adgang til ILLUM ROOFTOP kan ske via
butikken i dbningstiden og via separat elevator
fra Silkegade udenfor butikkens dbningstid.

{ 2015 begyndte ILLUM selv at drive egne
salgsomrdder, og der er rekrutleret personale (il
disse salgsomrdder. 1llum har derfor oget
personalet med 34 medarbejdere.

Som konsekvens af den ombygning, der har
foregdet i 2015, er omsztningen pévirket.
Omsatningen blev 566 mio. kr., hvilket er et fald
pd 4 % i forhold til 2014,

Resultat for afskrivninger og finansielle poster
(EBITDA) blev i 2015 et underskud pi 47 mio.
kr.

Egenkapitalen pr. 31. december 2015 er som
folge af drets resultat negativ og udger -51 mio.
kr.

ILLUM A/S har fra dets moderselskab, La
Rinascente S.p.A., modlaget en erklzring om, at
moderselskabet vil yde finansiel stotte i det
omfang, det mdite blive nedvendigt i 2016.

Med baggrund i stotteerkimringen  fra
moderselskabet og budgetier for de kommende
ar, er det ledelsens forventning at egenkapitalen
vil blive retableret via driftsoverskud i de
kommende &r.

ILLUM A/S
Arsmappors 2015
Annual report 2015
CVR-nr. 27355943
CVRno, 27 355943

Furthermore, the refurbishment of the 4th floor was
completed. ILLUM ROOFTOP, restaurants and
cafes were opened with six new restaurants in fall
2015. Access to ILLUM ROOFTOP can be made
through the store during business hours and via a
newly established elevator fram Silkegade outside
opening hours.

In 2015, ILLUM began operating their own sales
areas and recruited staff for these sales areas.
ILL.UM has increased sta{f by 34 employees.

As a consequence of the redevelopment that has
took place in 2015, revenue was affected. Revenue
amounted to DKK 566 million, which is a decrease
of 4% compared to 2014.

Earnings before interest, tax, depreciation and
amortisation (EBITDA) amounted to a loss of DKK
47 million in 2015.

As a result of the loss for the year, equity was
negative in the amount of DKK 51 million at 31
December 20135,

ILLUM A/S has from its parent company, la
Rinascente S.p.A., received a statement that the
parent company will provide financial support to the
extent that may be necessary in the 2016.

Based on the support statement from ILLUM'’s
parent company and budgets for the coming years, it
is management’s expectation that equity in the
coming years will be restored via the operating
profit.



Ledelsesberetning
Management's review

Forventninger til fremtiden

Udviklingen af ILLUM fortsztter frem til og med
2018, hvor ILLUMs identitet vil vere staerkt
fornyet. [LLUM bliver et stormagasin, der p
ydersiden passer ind i det historiske centrum med
bevarelse af de arkitektoniske elementer i det
omkringliggende miljo, mens der pa indersiden
bliver presenteret et variercl og interessant
sortiment af primart hejkvalitetsprodukler op
brands p4 en helt ny made.

I 2016 vil hjornet mod Amagertorv blive
afsiuttet, med en flagship butik for Prada.

Med baggrund i afsluttede investeringer i 2014
og 2015 og det positive afkast fra disse forventer
ledelsen, at omsztningen i regnskabsdret 2016 vil
udvise vaekst, med forbedret resuitat til folge.

Ejerforhold

ILLUM A/S er 90 % ejet af La Rinascente
S.p.A., der er et ilaliensk selskab ejet af Central
Retail Corporation.

ILLUM A/S
Arsmpport 2015
Annual report 2015
CVR-nr. 27 355943
CVRna 27355943

Outlook

Development of [LLUM continues up to and
including 2018, where ILLUM’s identity will be
preatly renewed. ILLUM is a department store that
on the outside fits into the historic center with the
preservation of the architectural elements in the
surrounding environment, while there on the inside
wil! be presented a varied and interesting selection
of primarily high-quality products and brands in a
whole new way.

In 2016 the corner towards Amagertorv will be
completed with a flagship store for Prada.

Based on the completed investment in 2014 and
2015 and the positive returns from these,
management expects that revenue for the financial
year 2016 will show growth, with an improved
result as an effect.

Ownership

ILLUM A/S is 90 % owned by la Rinascente S.p.A.,
an ltalian company owned by Central Retail
Corporation, Thailand.



Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Anvendt regnskabspraksis

Accounting policies

Arsrapporten for ILLUM A/S for 2015 er aflagt i
overensstemmelse med Arsregnskabslovens be-
stemmelser for mellemstore virksomheder i regn-
skabsklasse C med tilvalg fra hojere klasser.

Den anvendte regnskabspraksis er uzadret i for-
hold til sidste &r.

Arsrapporten for 2015 er aflagt i tkr.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
indregning  til  transaktionsdagens  kurs.
Valutakursdifferencer, der opstdr mellem
transaktionsdagens  kurs og  kursen pd
betalingsdagen, indregnes i resultatopgorelsen
som en finaniel post,

Tilgodehavender, gxzld og andre monetzre
poster i fremmed valuta omregnes til balance-
dagens  valutakurs. Forskellen mellem
balancedagens kurs og kursen pé tidspunktet for
tilgode-havendets  efler  pxldsforpligtelsens
opstden eller indregning i seneste drsregnskab
indregnes i resultatopgorelsen under finansielle
indtapter og omkostninger.

ILLUM A/S
Arsrupport 2015
Annual report 20153
CVR-nr. 27 355943
CVFRno 27355943

The annual report of ILLUM A/S for 2015 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to medi-
um-sized entities of reporting class C as well as se-
lected rules applying to higher reporting classes.

The accounting policies applied remain unchanged
from previous years.

The annual report for 2015 is presented in DKK
thousands.

Foreign currency translation

Transactions denominalted 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 the
date of payment are recognised in the income state-
ment as financial income or financial expenses.

Receivables, 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 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.



Arsregnskab 1. januar - 31. december
Financial statements | January - 31 December

Anvendt regnskabspraksis
Accounting policies

Resultatopgerelsen

Nettooms®tning

Omsaztning i ILLUM vises, idet denne
omsetning afspejler de samlede salgsaktiviteter i
ILLUMs stormagasin. Denne oms®tning
omfatter salg fra [LLUM A/S' egne forretninger,
salg fra forretninger tilhorende koncessions-
havere samt indizgter fra provision fra
koncessionsalg.

ILLUM  A/S' nettooms®tning  bestdr af
omszlning fra salg i ILLUM A/S' egne
forretninger, salg af serviceydelser til
kancessioner samt provision fra koncessionssalg.

Indiegter fra salg al handelsvarer, hvilket
omfatter direkte salg af varer fra ILLUM A/S'
egne forretninger, indregnes i nettoomsatningen,
nér overgang af de vasentlige fordele og risici til
kaber har fundet sted.

Omsetning fra koncessionsaftaler

Ved salg af varer og tjenesteydelser leveret af
koncessionshavere pétager selskabet sig ikke
vasentlige fordele og risici relateret til salget,
hvormed oms&tning pra:senteres netto og males
til dagsverdi af det aftalte forhandlerhonarar,
Omsetning indregnes i nettooms®tningen, nir
fordele og risici overgdr fra koncessionshaveren
til tredjemand, hvorved selskabet har optjent
retten til provisionen.

Omsaztning fra salg af tjenesteydelser il
koncessioner indregnes i takt med, at
serviceydelserne leveres.

ILLUM A/S
Acsrappont 2015
Annual report 2015
CVR-nr. 27 35 59 43
CVRna. 27 35 5943

Income statement

Revenue

Revenue in ILLUM is included, as this revenue
reflects the total sales activities in ILLUM's
department store, This revenue includes sales from
(LLUM A/S" own stores, sales in the
concessionaries’ stores and commission from
concession sales.

ILLUM A/S' revenue consists of revenue from sales
in ILLUM A/S' own stores, sale of services 1o
concessions and commission from concession sales.

Income from the sale of goods for sale, comprising
direct sale of goods from ILLUM A/S' own stores,
is recognised in revenue when transfer of the most
significant rewards and risks to the buyer has taken
place.

Revenue [rom concession agreements

When selling goods and services delivered by
concessionaries, the Company does not assume
significant rewards and risks related to the sale, and
revenue is thus presented on a net basis and
measured at the fair value of the distribution fee
agreed upon. Income is recognised in revenue when
rewards and risks are transferred from the
concessionary lo a third party whereby the
Company qualifies for the right to commission.

Revenue from the sale of services to concessions is
recognised as the services are provided.
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Anvendt regnskabspraksis

Accounting policies
Vareforbrug

Omkostninger  til  handelsvarer  omfatier
omkostninger, der afholdes for at opnd Arets
nettoomsztning  fra ILLUM  A/S'  egne
forretninger.

Andre cksternc omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til salg, reklame, administration, husleje
mv.

Finansiclle indtegter og omkostninger

Finansielle indtmgter og omkostninger inde-
holder renter, Kursgevinster og -tab vedrorende
geld og transaktioner i fremmed valuta samt
tilleg og godtgorelser under
acontoskatteordningen mv.,

Skat af drets resultat

Arets skat, som bestdr af drets aktuelle selskabs-
skat og ®ndring i udskudt skat - herunder som
folge al ®ndring i skattesals - indregnes i
resultatopgorelsen med den del, der kan henfores
til drets resultat, og direkte i egenkapitalen med
den del, der kan henfores til posteringer direkte i
egenkapitalen. Den  andel af den i
resultatopgorelsen indregnede skat, der knytier
sig til 4rets ekstraordinere resultat, henfores
hertil, mens den resterende del henfores til rets
ordinzre resultat.
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Costs of sales

Costs of goods for resale comprise costs incurred in
generating the revenue for the year from ILLUM
A/S' own stores.

Other external costs

Other external costs comprise expenses for sales,
marketing, administration, rent, etc.

Financial income and expenses

Financial income and expenses comprise interest
income and expense, gains and losses on payables
and transactions denominated in foreign currencies
as well as surcharges and refunds under the on-
account tax scheme, etc.

Tax on profit/loss for the year

Tax for the year comprises current corporation fax
for the year and changes in deferred tax, including
changes in tax rates, The tax expense relating to the
profit/loss for the year is recognised in the income
statement, and the tax expense relating to amounts
directly recognised in equity is recognised directly
in equity. The tax expense recognised in the income
siatement relating to the extraordinary profit/loss for
the year is allocated to this item, whereas the
remaining tax expense is allocated to the profit/loss
for the year from ordinary activites.
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Anvendt regnskabspraksis

Accounting policies

Balancen

Immatericlle anlaegsaktives

Licenser (software) males til Kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Licenser (software) afskrives linexrt over
aftaleperioden, dog maksimalt 3 Ar.

Materielle anlagsaktiver

Andre anleg, driftsmateriel og inventar samt
indretning af lejede lokaler miles til kostpris

med fradrag af akkumulerede af- op
nedskrivninger.

Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen

indtil dei tidspunkt, hvor aktivet er klar til brug.

Kostprisen p3 et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvis
brugstiden pd de enkelte bestanddele er
forskellige.

Afskrivningsgrundlaget er kostpris med (radrag
af eventuel forventet restverdi efter endt
brugstid. Afskrivningsgrundiaget fordeles lineart
over den forventede brugstid, der er skonnet som
folger:

Indretning af lejede lokaler

Leasehold improvemenis

Andre anlzg, driftsmateriel og inventar
Fixtures and fittings, tools and equipment

Afskrivninger indregnes i resultatopgerelsen.
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Balance sheet

Intangible assets

Licences (software) are measured at cost less
accumulated amortisation and impairment losses.
Licences (software) are amortised on a straight-line
basis over the period of contract, however, not
exceeding 5 years.

Property, plant and equipment

Fixtures and fittings, tools and equipment as well as
leasehold improvements are measured at cost less
accumulated depreciation and impairment losses.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
at which the asset is available for use,

Where individual components of an item of
property, plant and equipment have different useful
lives, they are accounted for as separate items,
which are depreciated separately.

The depreciable amount, which is calculated as cost
less any projected residual values after the end of
the useful life, is depreciated on a straight-line basis
over the estimated usefu) life. The estimated useful
lives are as follows:

1-30  ar
1-30  years
1-15  ar
1-15  years

Depreciation is recognised in the income statement.
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Anvendt regnskabspraksis
Acconnting policies

Materielle anlegsaktiver (fortsat)

Fortjeneste og tab ved salg af materielle anlzgs-
aktiver opgores som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmessige verdi pa salgstidspunkiet.
Fortjeneste eller tab indregnes i
resultatopgerelsen under andre drifisindtegter
henholdsvis andre driftsomkostninger.

Vardiforringelse af anlaxgsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlzgsaktiver vurderes arligt for
indikationer pA vezrdiforringelse, ud over det som
udtrykkes ved afskrivning.

Foreligger der indikationer pd verdiforringeise,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis pgruppe af forbundne aktiver. Der

forelages nedskrivaing il  penindvindings-
vaerdien, hvis denne er lavere end den

regnskabsmessige verdi.

Som genindvindingsverdi anvendes den hojeste
verdi  af  nettosalgspris  eller  kapitalvardi.
Kapitalverdien opgores som nutidsveerdien af de
forventede nettopengestromme fra anvendelsen
af aktivet eller aktivgruppen inkl. forventede
nettopengestromme ved salg af aktivet eller
aktivgruppen efter endt brugstid.
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Praperty, plant and equipment (continued)

Gains and losses on the disposal of property, plant
and equipment are stated as the difference between
the selling price less selling costs and the carrying
amount at the date of disposal. Gains and losses are
recognised as other operating income or other
operating costs, respectively, in the income
statement.

Impairment of non-current assets

The carrying amount of imangible assets and
property, plant and equipment is subject to an an-
nual test for indications of impairment other than
the decrease in value reflected by amortisation or
depreciation.

Impairment tests are conducted of individual assets
or groups of assets when there is an indication that
they may be impaired. Write-down is made to the
recoverable amount if this is lower than the carrying
amount.

The recoverable amount is the higher of an assel’s
net selling price and its value in use. The value in
use is determined as the present value of the
forecast cash flows from the use of the asset or the
group of assets, including forecast cash flows in
connection with the sale of the asset or the group of
assets after the end of the useful life.
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Anvendt regnskabspraksis

Accounting policies

Leasingkontrakter

Selskabet har ingen leasingkontrakter, hvor
selskabet har alle vesentlige risici og fordele
forbundet med ejendomsretten  (finansiel
leasing).

Alle selskabets feasingkontrakter behandles som
operationel leasing. Ydelser i forbindelse med
operatione! leasing og ovrige lejeaftaler ind-
regres i resultatopgorelsen over kontraktens
lobetid. Selskabets samlede forpligtelse ved-
rorende operationelle leasing- og lejeaftaler
oplyses under kontraktlige forpligtelser mv.

Varcbeholdninger

Varebeholdninger méles til kostpris efler FIFO-
metoden. Er nettorealisationsvardien lavere end
kostprisen, nedskrives til denne lavere vardi.

omfatter
hjem-

Kostpris for handelsvarer
anskaffelsespris med tilleg
tagelsesomkostninger.

af

Nettorealisationsverdi  for  varebeholdninger
opgores som salgssum med fradrag af ferdig-
gorelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og faststtes
under hensyniagen til omszttelighed, ukurans og
udvikling i forventet salgspris.
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Leases

The Company has no leases that transfer
subslantially all the risks and rewards incident to

ownership to the Company (finance leases).

All the Company's leases are operating leases.
Paymenis relating to operating leases and other
leases are recognised in the income statement over
the term of the lease. The Company's total obli-
gation relating to operating leases and other leases
is disclosed as contingent liabilities, etc.

Inventorics

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.

Goods for resale are measured at cost, comprising
purchase price plus delivery costs.

The net realisable value of inventories is calculated
as the sales amount less costs of completion and
costs necessary to make the sale and is determined
taking into account marketability, obsolescence and
development in expected selling price.
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Anvendt regnskabspraksis

Accounting policies
Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imodegdelse af
tab, hvor der vurderes at vere indiruffet en
objektiv indikation pd, at et tilgodehavende eller
en portefolje af tilgodehavender er vardi-
forringet. Hvis der foreligger en objektiv
indikation p4, at et individuelt tilgodehavende er
verdiforringet, foretages nedskrivning pa
individuelt niveau.

Nedskrivninger opgores som forskellen mellem
den regnskabsmassige verdi af tilgodehavender
og nutidsverdien af de  forventede
pengestromine, herunder realisationsvaerdi  af
eventuelle modtagne sikkerhedsstillelser.

Periodeafgrensningsposter

Periodeafgrensningsposter omfatter forudbeta-
linger for omkostninger vedrorende efterfol-
gende regnskabsér.

Egenkapital
Udbytte

Foresldet udbytte indregnes som en forpligtelse
pd tidspunktet for vedtagelse pd den ordinzre
generalforsamling (deklareringstidspunktet),
Udbytte, som forventes udbetalt for dret, vises
som en szrskill post under egenkapitalen.
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Receivables

Receivables are measured at amortised cost.

Write-down is made for bad debt losses where there
is an objective indication that a receivable or a
portfolio of receivables has been impaired. If there
is an objective indication that an individual
receivable has been impaired, write-down is made
on an individual basis.

Write-downs are calculated as the difference
tetween the carrying amount of receivables and the
present value of forecast cash flows, including the
realisable value of any collateral received.

Prepayments

Prepayments comprise prepaid costs incurred con-
cerning subsequent financial years.

Equity
Dividend

Proposed dividends are recognised as a liability at
the date on which they are adopted at the annual
general meeting (declaration date). The expected
dividend payment for the year is disclosed as a
separate item under equity.
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Anvendt regnskabspraksis

Accounting policies
Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for korrektioner af skat vedrorende tidligere 4rs
skattepligtige indkomster og for betalte
acontoskatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af alle midlertidige forskelle
mellem regnskabsmessig og skattemassig vardi
af aktiver og forpligtelser opgjort pA baggrund af
den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen. Der indregnes dog ikke
udskudt skat af midlenidige forskelle vedrorende
poster, hvor midlertidige forskelle er opstdet pa
anskaffelsestidspunktet uden at have effekt pd
resultat eller skattepligtig indkomst.

Udskudte skatteaktiver, herunder skatteverdien
al fremforselsberettigede skattemassige
underskud, indregnes med den vardi, hveriil de
forventes at blive anvendt inden for overskuelig
fremtid, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skaueforpligtelser. Eventuelle udskudie netto-
skatteaktiver miles til nettorealisationsvaerdi.

Udskudt skat miles pd grundlag af skatteregler
og skattesatser, der med balancedagens lov-
givning vil vere geldende, nar den udskudte skat
forventes udlest som aktuel skat. /Endring i
udskudt skat som folge af @ndringer i
skattesatser  indregnes i resultatopgorelsen
henholdsvis egenkapitalen.
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Corporation tax and deferred tax

Current tax payable and receivable is recognised on
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.

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 based on the planned use of the
asset or settlement of the liability, respectively.
However, deferred tax is not recognised on
temporary differences relating to items where the
temporary differences arise at the date of acquisition
without affecting either profit/loss or taxable
income.

Deferred tax assets, including the tax value of tax
loss carryforwards, are recognised at the expected
value of their utilisation within the foreseeable
future; either as a set-off against tax on future
incame or as a set-off against deferred tax liabilities.
Any deferred net assets are measured at net
realisable value.

Deferred tax is measured in accordance with 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 as
a result of changes in tax rates are recognised in the
income statement and equity, respectively.



Arsregnskab 1. januar - 31. december
Financial statements | January - 31 December

Anvendt regnskabspraksis

Accounting policies
Geldsforpligtelser

Finansielle gemldsforpligtelser indregnes ved
laneoptagelse til kostpris, svarende til det mod-
tagne provenu efter fradrag af transaktions-
omkostninger. Eferfolgende males finansielle
forpligtelser 1l  amortiseret  kostpris  ved
anvendelse af den effektive rentes metode, s
forskellen mellem kostprisen og den nominelle
vardi  indregnes i resultatopgorelsen over
Janeperioden sammen med renteomKostninger.

Ovrige geldsforpligtelser maies til nettoreali-
sationsverdi.

Pengestromsopgerelse

Pengestromsopgorelsen viser selskabets penge-
stromme fordelt pd drifis-, investerings- og
finansieringsaktivitel for dret, drets forskydning i
likvider og selskabets likvider ved d4rets
begyndelse ag slutning.

Pengestrom fra driftsaktivitet

Pengestromme fra driftsaktivitet opgores som
Arets resultat reguleret for ikke-kontante drifts-
poster, @®ndring i drifiskapital og betalt
selskabsskat,

Pengestram {ra investeringsaktivitet

Pengestromme fra investeringsaktivitet omfatter
betaling i forbindelse med kob og salg af
immaterielle,  materielle  og finansielle
anlzgsaktiver.
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Liabilities

Financial liabilities are recognised at cost at the date
of borrowing, corresponding to the proceeds
received less transaction costs paid. In subsequent
periods, the financial liabilities are measured at
amortised cost using the effective interest rate.
Accordingly, the difference between cost and the
nominal value is recognised in the income statement
over the term of the loan together interest expenses.

Other liabilities are measured at net realisable value.

Cash flow statement

The cash flow statement shows the Company's cash
flows from operating, investing and financing
activities for the year, the year's changes in cash and
cash equivalents as well as the Company's cash and
cash equivalents at the beginning and end of the
year.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the profit/loss for the year adjusted for non-cash
operating items, changes in working capital and
corporation tax paid.

Cash Nows from investing activities

Cash flows from investing activities comprise
payments in connection with the acquisition and
disposal of intangible assets, property, plant and
equipment and investments.
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Anvendt regnskabspraksis

Accounting policies
Pengestrom fra finansicringsaktivitet

Pengestromme fra finansieringsaktivitet omfatier
betalinger ved kapitalforhojelser og
kapitalnedsettelser og omkostninger forbundet
hermed, betaling af udbytte til selskabsdeltagere
samt optagelse af og afdrag pi rentebzrende
geld.

Likvider

Likvider omfatter likvide beholdninger.

Hoved- og negletalsoversigt
Financial highlights overview
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Cash flows from financing activities

Cash flows from financing activities comprise
payments in connection with capital increases and
deductions and related costs as well as the payment
of dividends to shareholders and the raising and
repayment of interesi-bearing debt.

Cash and cash equivalents

Cash and cash equivalents comprise cash.

Forklaring af nogletal.

Explained key figures.

Bruttomargin Bruttoresultat x 100 / Nettoomsztning

Gross margin Gross profit x 100 / Revenue
Overskudsgrad Resultat for finansielle poster x 100 / Nettoomsztning
Profit margin Profit before net financials x 100 / Revenue
Soliditetsgrad Egenkapital ultimo x 100 / Samlede aktiver ultimo
Solvency ratio Equity at year end x 100 / Total assets at year end

Forrentning af egenkapital

Arets resultat efter skat x 100 / Gennemsnitlig egenkapital

Return on equity Profit/loss for the year x 100 / Average equity
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Resultatopgarelse
Income statement

Omsatning i ILLUM
Revenue in ILLUM

Heraf vedrorende koncessioner mv., netlo
Portion related to concessions, eic., net

Nettoomsatning
Revenue

Handelsomkostninger
Costs of goods for resale

Andre eksterne omkostninger
Other external costs

Bruttoresultat

Gross profivloss
Personaleomkostninger

Staff costs

Afskrivninger

Depreciation and amortisation

Resultat for finansielle poster (EBIT)
Loss befure financial income and expenses (EBIT)

Finansielle indtzgter
Financial income
Finansielle omkostninger
Financial expenses

Resultst for skat

Loss before tax

Skat af &rets resultat
Tax on loss for the year
Arets resultat

Loss for the year
Forslag til resultatdisponering
Proposed distribution of loss

Overfort overskud
Retained earnings
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Note 2015 2014
tkr /DRK'000 tkr /DKK'000

565.705 587.462

-393.537 -435.266

172.168 152.196

-36.781 -10.139

-143.525 -114.474

-8.138 27.583

2 38.550 -27.027

3 -21.189 -13.336

-67.877 -12.780

4 7 564

5 -4.051 -805

-71.921 -13.021

6 4019 0

-67.902 -13.021

-67.902 -13.021

-67.902 -13.021
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Balance
Balance sheet

Aktiver

Assets

Software

Sofhwvare

Immaterielle anlegsaktiver

Intangible assets

Andre anlag, drifismateriel og inventar
Fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Materielle anl®gsaktiver under udforelse
Property, plant and equipment under construction
Materielle anlagsaktiver

Property, plant and equipment
Anlxgsaktiver i alt

Total non-current assets
Handelsvarer
Gaods for resale

Varebeholdninger
Inventories

Andre tilgodehavender
Other receivables

Sambeskatningsbidrag
Joint taxation

Periodeafgrensningsposter
Prepayments
Tilgodehavender
Receivables

Likvide beholdninger
Cush at bank and in hand
Omsatningsaktiver i alt
Total current assels
Aktiverialt

Total assets
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Note 2015 2014
tkr /DKK'000 kr DKK'000
2.292 1.944
7 2.292 1.944
0 87
241.528 116.361
9516 7.563
8 251.044 124.011
253.336 125.955
39.982 11.137
39.982 11.137
10.117 17.666
4.019 0
1.463 1.128
15.599 18.794
16.439 16.830
72.020 46.761
325.356 172.716
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Balance
Balance sheet

Passiver
Equity and liabilities

Selskabskapital
Share capital
Overfort resultat
Retained earnings

Egenkapital i alt

Total equity
Deposita fra koncessionshavere
Deposits from concessionaries

Langfristede gzldsforpligtelser

Non-current liabilities

Kortfristet del af langfristet geeld
Current portion of non-current liabilities
Bankgez!ld

Bank loans

Leverandorer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to group entities

Geeld til koncessioner

Payables to concessionaries

Anden geld

Other payables
Periodeafgrznsningsposter

Deferred income

Kortfristede geldsflorpligtelser

Current liabilities
Galdsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Omitale af kapitalforhold
Capital resources

Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations and contingencies, eic.
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Note 2015 2014
tkr /DKK'000 ke /DKR'000
60.585 60.585
-111.400 -43.501
9 -50.815 17.084
13.110 18.454
13.110 18.454
3.572 6.180
67.519 20.007
56.254 29.404
169.119 1.720
45.509 57.146
10.478 14.182
10.610 8.539
363.061 137.178
376.171 155.632
325.356 172.716
|
10
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Noter
Notes

Egenkapital |. januar 2015
Equity at 1 January 2015
Arets resultat

Prafit/loss for the year

Egenkapital 31. december 2015
Equity at 31 December 2015
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Overfort
Selskabskapital resultat I alt
Share capital Rerained Toral
earnings
thr /DKK'000 thr /DKK'000 tke /DRK'000

60.585 -43.498 17.087

0 -67.902 -67.902

60.585 -111.400 -50.815
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Pengestramsopgerelse
Cash flow statement
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Note 2015 2014
tkr /DKK'000 1kr /DKK'000

Resultat for finansielle poster (EBIT) -67.877 -12.780
Loss before financial income and expenses (EBIT)
Reguleringer 21.149 13.336
Adjustments
Zndring i driftskapital 151.400 3.863
Change in working capital
Pengestramme fra drift fer finansielle poster 104.672 4.419
Cash flows from operating activities before financial income and
expenses
Renteindbetalinger og lignende 7 564
Financial income, etc.
Renteudbetalinger og lignende -4,052 -805
Financial expenses, elc.
Pengestremme fra driftsaktivitet 100.627 4.178
Cash flows from operating activities
Kob af immaterielle anlzgsaktiver -1.273 -1.987
Acquisition of intangible assets
Kob af materielle anlzgsaktiver -147.297 -102.603
Acquisition of property, plant and equipment
Salg af materielle anlzgsaktiver 40 0
Disposals of property, plant and equipment
Pengestromme fra investeringsaktivitet -148.530 -104.590
Cash flows from investing activities
Optagelse af geld til kreditinstitutter 47.512 20.007
Raising of loans from credit institutions
Pengestramme fra finansieringsaktivitet 47.512 20.007
Cash flows from financing activities
Andring i likvider -391 -80.405
Change in cash and cash equivalents
Likvider 1. januar 2015 16.830 97.235
Cash and cash equivalents at | January 2015
Likvider 31. december 2015 16.439 16.830

Cash and cash equivalents at 31 December 2015
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Pengestremsopgoerelse (Fortsat)
Cash flow statement (Continued)

Likvider specificeres saledes:
Cash and cash equivalents can be specified as follows:
Likvide beholdninger

Cash at bank and in hand
Likvider 31. december 2015
Caslt and cash equivalents at 31 December 2015
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Note 2015 2014
tkr /DKK'000 tkr /DKK'000
16.439 16.830
16.439 16.830
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Noter
Notes

1  Omtale af kapitalforhold
Capital resottrces
Selskabets egenkapital udgor -50.815 tkr. pr. 31. december 2015 hvorfor selskabet er omfattet af
kapitaltabsreglerne i selskabsloven §119.

ILLUM A/S har fra sit moderselskab, La Rinascente S.p.A., modtaget en erklzring om, at
moderselskabet vil yde finansiel stotte i det omfang, det mitte blive nodvendigt i 2016.

Med baggrund i stotteerklzringen og budgetter for de kommende ar, er det ledelsens forventning, at
egenkapitalen vil blive retableret via driftsoverskud i de kommende 4r.

The Company's equity stands ai a negative DKK 50,815 thousand at 31 December 2015, for which
reason the Company is subject (o the rules on loss of capital pursuant to Section 119 of the Danish
Companies Acl.

From its parent company, La Rinascente S.p.A, ILLUM A/S has received a statement of support
esiablishing that the parent company will provide financial support to the extent it may be necessary
in2016.

Based on this statement of support and budgets for the years ahead, Management expects that equity
will be restored based on operating profits generated in the years ahead
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2015 2014
tkr /DKK'000 tkr /DK K'000
2 Personalcomkostninger
Staff costs
Lonninger 36.031 25.422
IVages and salaries
Pensioner 2.104 1.340
Pensions
Andre omkostninger til social sikring 415 265
Other social security costs
38.550 27.027
Gennemsnitligt antal medarbejdere 79 45

Average number of employees

Ifolge Arsregnskabslovens § 98 B, stk. 3, er vederlag til direktionen udeladt. Der er ikke udbetalt
vederlag til bestyrelsen.

Pursuant to section 98 B(3) of the Danish Financial Statements Act, remumeration to the Executive
Board has not been disclosed. No remuneration has been paid to the Board of Directors.

3 Afskrivninger
Depreciation and amortisation

Afskrivninger, immaterielle anlzgsaktiver 925 658
Amortisaiion, intangible assets
Afskrivninger, materielle anlxgsaktiver 20.264 12.678
Depreciation, properiy, plant and equipment

21.189 13.336
der fordeler sig sdledes:
which can be specified as follows:
Software 925 658
Software
Andre anlzg, driftsmaterie] og inventar 87 86
Fixtures and fittings, tools and equipment
Indretning af lejede lokaler 20.177 12.592
Leasehold improvements

21.189 13.336
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4 Finansielle indtzgter
Financial income

Renteindizgter fra tilknyttede virksomheder
Interest received from group entities

Andre finansielle indtegter

Other financial income

5 Finansielle omkestninger
Financial expenses

Finansielle omkostninger, tilknyttede virksomheder

Financial expenses to group entities
Andre finansielle omkostninger
Other financial expenses

6 Skat afAdrets resultat
Tax on loss for the year

Sambeskatningsbidrag
Income from joint taxation

ClRno 27355943

2015 2014
tks /DKK’000 tke /DK K'000

0 490

4 74

7 564

2.023 734

2.028 71

4.051 805
-4.019 0
-4.019 0
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Noter
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7 Immaterielle anlzegsaktiver
Intangible assets

Software
Software
wr /DKK'000
Kostpris 1. januar 2015 7.804
Cost at | January 2015
Tilgang i 4rets lob 1.273
Additions for the year
Afgang i drets lob -5.054
Disposals for the year
Kostpris 31. december 2015 4.023
Cost at 31 December 2015
Af- og nedskrivninger 1. januar 2015 5.860
Impairment losses and amortisation ai 1 January 2015
Arets afskrivninger 925
Amortisation for the year
Arets afskrivninger pa afh@ndede aktiver -5.054
Amortisation of assers disposed of for the year
Af- og nedskrivninger 31. december 2015 1.731
Impairment losses and amortisation at 31 December 2015
Regnskabsmaessig vaerdi 31. december 2015 2.292

Carrying amount at 31 December 2015
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8 Materielle anl®gsaktiver
Property, plant and equipnent
Andre anlag, Materielle an-
driftsmateriel Indretning af le- legsaktiver un-
og inventar jede lokaler der udforelse

Fixtures and Leasehold  Property, plant
fittings, tools  improvements  and equipment

and equtipment under
consiruction
tkr /DKK'000 tke /DKK'000 tkr /DKK'000
Kostpris 1. januar 2015 3918 178.426 7.563
Cost at | January 2015
Tilgang i rets lob 0 137.781 9.516
Additions for the year
Afgang i drets lob -2.048 -43.343 0
Disposals for the year
Overforsler i &rets lob 0 7.563 -7.563
Transfers for the year
Kostpris 31. december 2015 1.870 280.427 9.516
Cost at 31 December 2015
Af- og nedskrivninger 1. januar 2015 3.831 62.065 0
Impairment losses and depreciation ai | January
2015
Arets afskrivninger 87 20.177 0
Depreciation for the year
Arets af- op nedskrivninger pd afh@ndede aktiver -2.048 -43.343 0
Depreciation and impairment losses on assels
disposed of for the year
Af- og nedskrivninger 31. december 2015 1.870 38.899 0
Impairment losses and depreciation at 3!
December 2015
Regnskabsmzssig veerdi 31. december 2015 0 241.528 9.516

Carrying amount at 31 December 2015
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9 Egenkapital
Equity

ILLUM A/S
Arsrapport 2015
Annual report 2015
CVR-nr. 27355943
CVRno. 27355943

Selskabskapitalen bestér al 60.584.552 aktier a nominelt | kr. Ingen aktier er tillagt szrlige

rettigheder.

The share capital consisis of 60,584,552 shares of a nominal value of DKK | each. All shares rank

equally.

Der har ikke veeret ndringer i selskabskapitalen i de seneste 5 4r.
There have been no changes in the share capital during the lust 3 years.

10 Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations and contingencies, eic.

Leje- og leasingforpligtelser
Rental agreements and leases

Leasingforpligteiser fra operationel leasing. Samlede fremtidige 2015 2014
leasingydelser: tkr /DKK'000 1kr /DKK'000
Lease obligations under operating leases. Total future lease

payments:

Inden for 1 &r 114,324 92.719
Within 1 year

Mellem | og 5 &r 557.643 531.155
Benveen I and 5 years

Efter 5 ar 3.108.761 3.249.005
After 5 years

3.780.728 3.872.879

Minimum lejeforpligtelse
Minimum rental obligation
Ovrige leasingforpligtelser, primenrt biler

Other lease obligations, primarily cars

3.780.144 3.872.517

584 362

3.780.728 3.872.879
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10 Kontraktlige forpligtelser og eventualposter mv. (Fortsat)
Contractual obligations and contingencies, etc. (Continued)

Ovenstiende er baseret pA de nominelle resterende ydelser.

Beregningen af leasingforpligtelsen er foretaget fra ultimo regnskabsdret og til det tidspunkt, hvor
lejemAlet kontraktmassigt kan opsiges. Ved eventuel fraflytning for lejeudlab kan der forekomme
omkostninger til retablering mv. Der er ikke hensat hertil.

The above is based on the nominal remaining payments.

The calculation of the lease obligation has been made from the balance sheet date until the date

when the lease can be contractually terminated. In the eveni of vacation before expiry of the lease,
costs for re-establishment, etc., may occur. No provision has been made in this respect.
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