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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Bestyreisen og dircktioncn har dags dato behandlet og
godkendl drsrapporten for regnskabsdret 1. januar - 31.
december 2016 for Enigma Distribution A/S.

Arsrapporlen aflegges i overensstemmelse med arsregn-
skabsloven.

Det er vores opfatlelse, al drsregnskabel giver ¢t reivisen-
de billede af selskabets aktiver, passiver og finansiclle
stilling pr. 31, december 2016 og resultatet af selskabets
aktiviteter for regnskabsérel 1. januar - 31. december
2016,

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redeggrelse for de forhold, beretningen om-

handler.

Arsrapporlen indstilles til generalforsamlingens godken-

The Exccutive and Supervisory Boards have today
discussed and approved the annual report of Enigma
Distribution A/S [or the [nancial ycar 1 January - 31
December 2016.

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

[n our opinion, the financial stalements give a true and
fair view of the Company's [inancial position at 31
December 2016 and of the results of the the Company's
operations for the financial year 1 January - 31

December 2016.
In our opinion, Management's review includes a fair
review of the malters dealt wilh in thc Management's

review

We recommend the adoption of the annual report at the

delse. annual general meeting.
Hvidovre, den 31, maj 2017
Hvidovre, 31 May 2017
Direktion
Lixwcpstive Boay,
!” : o, /\f
Albin Kristensson
direktgr
director
‘--“\
- (—“-\! f ] i -
Pl P Wy {
DS o
. o, RS . o
~Daniel Steel / “Jesper Danker ,@Qﬁ_ﬁ;@uphc Giraud
formand / A
Chairman




DEN UAFHZANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR’S REPORT

Til kapitalejeren i Enigma Distribution A/S

Konklusion

Vi har revideret arsregnskabet for Enigma Distribution
A/S for regnskabsaret 1. januar - 31. december 2016,
der omfatter anvendt regnskabspraksis, resultatopggrel-
se, balance, egenkapitalopggrelse og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

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

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med int-
ernationale standarder om revision og de yderligere
krav, der er gldende i Danmark. Vores ansvar ifglge
disse standarder og krav er nzrmere beskrevet i revisi-
onspategningens afsnit “Revisors ansvar for revisionen
af arsregnskabet”. Vi er uafhengige af selskabet i over-
ensstemmelse med internationale etiske regler for reviso-
rer (IESBA’s Etiske regler) og de yderligere krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores gvri-
ge etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opndede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores
konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for ngdven-
dig for at udarbejde et arsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser eller
fejl.

To the shareholder of Enigma Distribution A/S

Opinion

We have audited the financial statements of Enigma
Distribution A/S for the financial year 1 January - 31
December 2016, which comprise an income statement,
balance sheet, statement of changes in equity and notes,
including a summary of significant accounting policies.
The financial statements are prepared under the Danish
Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the Company s financial position at 31
december 2016 and of the results of the Company's ope-
rations for the financial year | January - 31 December
2016 in accordance with the Danish Financial State-
ments Act.

Basis for Opinion

We conducted our audit in accordance with Internatio-
nal Standards on Auditing (ISAs) and the additional re-
quirements applicable in Denmark. Our responsibilities
under those standards and requirements are further de-
scribed in the “Auditor’s Responsibilities for the Audit
of the financial statements” section of our report. We
are independent of the company in accordance with the
International Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants (IESBA Co-
de) and the additional requirements applicable in Den-
mark, and we have fulfilled our other ethical responsibili-
ties in accordance with these requirements. We believe
that the audit evidence we have obtained is sufficient

and appropriate to provide a basis for our opinion.

Management’s Responsibilities for the financial
Statements

Management is responsible for the preparation of Finan-
cial Statements that give a true and fair view in accor-
dance with the Danish Financial Statements Act, and for
such internal control as Management determines is neces-
sary to enable the preparation of Financial Statements
that are free from material misstatement, whether due to
fraud or error.



DEN UAFHZANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR’S REPORT

Ved udarbejdelsen af drsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsatte driften; at
oplyse om forhold vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end at gg-
re dette.

Revisors ansvar for revisionen af arsregnskabet

Vort mal er at opnd hgj grad af sikkerhed for, om ars-
regnskabet som helhed er uden vasentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspéitegning med en konklusion. Hgj
grad af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i overens-
stemmelse med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark, altid vil
afdekke vasentlig fejlinformation, nér sidan findes. Fej-
linformationer kan opstd som fglge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det med rime-
lighed kan forventes, at de enkeltvis eller samlet har ind-
flydelse pa de gkonomiske beslutninger, som regnskabs-
brugerne traffer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstemmelse
med internationale standarder om revision og de yderlig-
ere krav, der er gzldende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis und-
er revisionen. Herudover:

o Identificerer og vurderer vi risikoen for vasentlig
fejlinformation i drsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfgrer re-
visionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vores konklusion. Risikoen for
ikke at opdage vesentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vasentlig fejlinfor-
mation fordrsaget af fejl, idet besvigelser kan omfat-
te sammensvargelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsidesattelse af intern
kontrol.

In preparing the Financial Statements, Management is re-
sponsible for assessing the Company s ability to conti-
nue as a going concern, disclosing, as applicable, mat-
ters related to going concern and using the going con-
cern basis of accounting in preparing the Financial State-
ments unless Management either intends to liquidate the
Company or to cease operations, or has no realistic alter-
native but to do so.

Auditor’s Responsibilities for the Audit of the
financial statements

Our objectives are to obtain reasonable assurance about
whether the Financial Statements as a whole are free
from material misstatement, whether due to fraud or er-
ror, and to issue an auditor’s report that includes our opi-
nion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accor-
dance with ISAs and the additional requirements applic-
able in Denmark will always detect a material misstate-
ment when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to in-
fluence the economic decisions of users taken on the ba-
sis of these Financial Statements

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

o Identify and assess the risks of material misstatement
of the Financial Statements, whether due to fraud or
error, design and perform audit procedures responsi-
ve to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstate-
ment resulting from fraud is higher than for one resul-
ting from error as fraud may involve collusion, forge-
ry, intentional omissions, misrepresentations, or the
override of internal control.
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Opnar vi forstielse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstendighederne,
men ikke for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

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

Konkluderer vi, om ledelsens udarbejdelse af arsregn-
skabet pd grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag af det op-
niede revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at fortsatte
driften. Hvis vi konkluderer, at der er en vasentlig u-
sikkerhed, skal vi i vores revisionspitegning ggre op-
mearksom pé oplysninger herom i arsregnskabet el-
ler, hvis sddanne oplysninger ikke er tilstrekkelige,
modificere vores konklusion. Vores konklusioner er
baseret pa det revisionsbevis, der er opnéet frem til
datoen for vores revisionspategning. Fremtidige begi-
venheder eller forhold kan dog medfere, at selskabet
ikke lengere kan fortsatte driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om drsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmzssige place-
ring af revisionen samt betydelige revisionsmzassige ob-
servationer, herunder eventuelle betydelige mangler i int-
ern kontrol, som vi identificerer under revisionen.

Obtain an understanding of internal control relevant
to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’s internal control.

Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by Management.

Conclude on the appropriateness of Management’s
use of the going concern basis of accounting in prepa-
ring the Financial Statements and, based on the audit
evidence obtained, whether a material uncertainty ex-
ists related to events or conditions that may cast signi-
ficant doubt on the Company’s ability to continue as
a going concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the Fi-
nancial Statements or, if such disclosures are inade-
quate, to modify our opinion. Our conclusions are ba-
sed on the audit evidence obtained up to the date of
our auditor’s report. However, future events or condi-
tions may cause the Company to cease to continue as
a going concern.

Evaluate the overall presentation, structure and con-
tents of the Financial Statements, including the dis-
closures, and whether the Financial Statements repre-
sent the underlying transactions and events in a man-
ner that gives a true and fair view.

We communicate with those charged with governance re-
garding, among other matters, the planned scope and tim-
ing of the audit and significant audit findings, including
any significant deficiencies in internal control that we i-
dentify during our audit.
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Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-
on med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at lese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vasentligt
inkonsistent med arsregnskabet eller vores viden opnaet
ved revisionen eller pa anden méde synes at indeholde
vaesentlig fejlinformation.

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

Baseret pa det udfarte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med arsregn-
skabet og er udarbejdet i overensstemmelse med arsregn-
skabslovens krav. Vi har ikke fundet vasentlig fejlinfor-
mation i ledelsesberetningen.

Statement on Management’s Review
Management is responsible for Management’s Review.

Our opinion on the Financial Statements does not cover
Management’s Review, and we do not express any form
of assurance conclusion thereon.

In connection with our audit of the Financial Statements,
our responsibility is to read Management’s Review and,
in doing so, consider whether Management’s Review is
materially inconsistent with the Financial Statements or
our knowledge obtained during the audit, or otherwise
appears to be materially misstated.

Moreover, it is our responsibility to consider whether
Management’s Review provides the information requi-
red under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that
Management’s Review is in accordance with the Financi-
al Statements and has been prepared in accordance with
the requirements of the Danish Financial Statement Act.
We did not identify any material misstatement of Mana-
gement’s Review.

Copenhagen, den 31. maj 2017
Copenhagen, 31 May 2017

MAZARS

Statsautoriseret Revisionspartnerselskab
CVR-nr. 3106 17 41

CVR-no.
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statsautorisg
(State Authorized P




HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:

S-year summary:

HOVEDTAL
KEY FIGURES

Bruttofortjeneste
Gross profit/loss

Resultat af finansielle poster
Net financials

Arets resultat
Profit/loss for the year

Balancesum
Balance sheet total
Egenkapital

Equity
NOGLETAL
FINANCIAL RATIOS

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

2016 2015 2014 2013 2012
kr. kr. kr. kr. kr.

30.035.615 22.781.183  20.976.197 16.464.847 19.545.302
23.932.505 11.263.390 6.148.157 5.165.304 5.612.401
32.846.516  18.422.973  14.626.971  10.748.864  13.649.092
166.396.037  99.723.371 83.715.356  66.622.085 57.586.452
78.170.463  45.323.948 27.197.218 28.570.918 24.093.975
8,3% 10,0% 14,5% 12,3% 37,9%
47,0% 45,4% 32,5% 42,9% 41,8%

Npgletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejledning. Der henvises til de
finitioner i afsnittet for anvendt regnskabspraksis.
The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and guidelines. For
definitions, see the summary of significant accounting policies
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Selskabets vaesentligste aktiviteter

Virksomheden markedsfgrer og s®lger familiespil,
samlekort og legetpj samt hertil relaterede produkter.
Koncernens produkter afszttes hovedsageligt i Norden
og i Benelux.

Udviklingen i aktiviteter og gkonomiske forhold
Selskabets resultatopggrelse for 2016 udviser et
overskud pa kr. 32.846.516, og selskabets balance pr.
31. december 2016 udviser en egenkapital pd kr.
78.170.463.

Virksomhedens forventede udvikling, herunder szerli-
ge forudsaetninger og usikre faktorer

Markedet for virksomhedens produkterer er stabilt og
kunderne bestar af en lang raekke virksomheder indenfor
legetgj, boghandel, kioskdistribution samt detailhandlere
har hidtil veret tilfredse med s&vel produkter som
leveringssikkerhed og kvalitet. Koncernen er ikke
af enkelte

leverandgrer forventes ogsd fremover at vare stabile.

afhaengig stgrre  kunder. Koncernens

Den forventes at

fortsette, hvorfor der fortsat forventes en faldende

igangveerende  priskonkurrence
udvikling i handelsavancerne. Det er forventningen at
tilhgrsforholdet til Asmodee Group vil kunne medvirke
til at opna bedre indkgbspriser. Ledelsen forventer, at de
lavere handelsavancer dels kan kompenseres gennem et
pget fplge af  nye
markedsfgringstiltag samt den Igbende introduktion af

aktivitetsniveau, som

nye produkter.
Uanset forbedringen i markedet samt gennemfgrte

markedstiltag, forventes der i 2017, som fglge af
priskonkurrencen, en indtjening pa niveau med 2016.

Business activities

The company markets and sell family games, trading
cards, toys and related products. The products of the
corporate group are sold mainly in Scandinavia and in
Benelux.

Business review

The Company's income statement for the year ended 31
December shows a profit of DKK 32.846.516, and the
balance sheet at 31 December 2016 showes equity of
DKK 78.170.463.

Financial review

The market for the company's products are stable and
customers which consist of a number of companies
within toys, book shops, convenient shops, and retailers
have so far been satisfied with products as well as
supply security and quality. The company is not
dependent on one or more large customers. The
company suppliers are also expected to remain stable in
the future.

The present price competition is expected to continue,
and continued reduced profit margin is expected. It is
however the expectation that being part of the Asmodee
group could lead to improved purchase prices.
Management expects that lower profit margins partly
can be compensated by an increased activity due to new
marketing as well as the ongoing introduction of new
products and partly by continued improvements in

purchase prices.

Despite the improvement in the market as well as
implemented market initiatives, management expects a
profit in line with 2016 due to the increased price
competition.
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Virksomhedens videnressourcer, hvis de er af serlig
betydning for den fremtidige indtjening

Virksomheden er afhengig af en fortsat introduktion af
nye produkter. Det er derfor afggrende, at koncernen
ogsd i fremtiden er i stand til at tiltrekke og fastholde
kreative og motiverede medarbejdere. Virksomhedens
tilhgrsforhold til Asmodee Group vil understgtte dette.

Virksomhedens pavirkning af det eksterne miljg og
foranstaltninger til forebyggelse, reduktion m.v.

Virksomheden opfylder lovgivningens krav pa
miljpomradet. Virksomhedens natur taget i betragtning
er den direkte miljgpavirkning yderst begraenset.

Forsknings- og udviklingsaktiviteter i eller for
virksomheden

Virksomheden
udviklingsaktiviteter.

har ingen forsknings- og

Filialer i udlandet
Virksomheden har ingen filialer i udlandet.

Knowledge resources

The Company is dependent on a continued introduction
of new products. It is therefore essential that the group,
also in the future, will be able to attract and retain
creative and motivated employees. The Company's
association with Asmodee Group will support this.

Impact on external environment and measures of
preventing, reducing or mitigating damage

The Company fulfills the the
environmental legislation. Considering the nature of the

requirements of

company, the direct environmental impact is very
limited.

Research and development activities in and for
reporting entity

The Company has no research and development
activities.

Branches abroad
The Company has no foreign branches.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

;\rsrapporten for Enigma Distribution A/S for 2016 er af-
lagt i overensstemmelse med arsregnskabslovens bestem-
melser for mellemstore virksomheder i regnskabsklasse
C.

Den anvendte regnskabspraksis er u@ndret i forhold til
sidste ar.

Selskabet har i henhold til arsregnskabslovens § 86,4
undladt at udarbejde
Pengestrgmsopggrelsen er inkluderet i rsrapporten for
Asmodee S.A.S, Frankrig.

pengestrgmsopggrelse.

Selskabet har i henhold til drsregnskabslovens §110, stk.
1 undladt at udarbejde koncernregnskab.

Generelt om indregning og maling

I resultatopgg@relsen indregnes indtagter, i takt med at de
indtjenes. Herudover indregnes vardireguleringer af fi-
nansielle aktiver og forpligtelser. 1 resultatopggrelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige gkonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nir det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil fragd selska-
bet, og forpligtelsens verdi kan males palideligt.

Ved farste indregning males aktiver og forpligtelser til
kostpris. Efterfglgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

The annual report of Enigma Distribution A/S for 2016
has been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to medi-
um-sized enterprises of reporting class C.

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

Pursuant to section 86 (4) of the Danish Fiancial
Staements Act, no cash flow statement has been
prepared. The cashflow statement of the Company is

included in the annual report of Asmodee S.A.S, France.

Pursuant to sections §110 subsection 1, of the Danish
Financial Statements Act, the company has not prepared
consolidated financial statements.

Basis of recognition and measurement

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

liabilities. expenses, including amortisation,

in the income statement,

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

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

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

Visse finansielle aktiver og forpligtelser méles til amorti-
seret kostpris, hvorved der indregnes en konstant effek-
tiv rente over Igbetiden. Amortiseret kostpris opggres
som oprindelig kostpris med fradrag af eventuelle afdrag
samt tilleg/fradrag af den akkumulerede amortisering af
forskellen mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden érsrapporten afleg-
ges, og som be- eller afkrefter forhold, der eksisterede
pé balancedagen.

Resultatopggrelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabslovens
§ 32, hvorefter selskabets omsatning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsztning,
endring i lagre af fardigvarer og varer under fremstil-
ling samt andre driftsindtzgter med fradrag af omkost-
ninger til rdvarer og hjelpematerialer og andre eksterne
omkostninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler, tab
pa debitorer, mv.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, inklusive
feriepenge og pensioner samt andre omkostninger til so-
cial sikring m.v. til selskabets medarbejdere. I personale-
omkostninger er fratrukket modtagne godtgarelser fra of-
fentlige myndigheder.

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

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

Income statement

Gross profit

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

Gross profit reflects an aggregation of revenue, changes
in inventories of finished goods and work in progress
and other operating income less raw materials and
consumables and other external expenses.

Other external expenses

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



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og nedskriv-
ninger af materielle anl®gsaktiver.

Finansielle indtazgter og omkostninger

Finansielle indtegter og omkostninger indregnes i resul-
tatopggrelsen med de belgb, der vedrgrer regnskabsaret.
Finansielle poster omfatter renteindtzgter og -omkostnin-
ger, geld og transaktioner i fremmed valuta, samt tilleg
og godtggrelse under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestar af drets aktuelle selskabsskat og
@ndring i udskudt skat, indregnes i resultatopggrelsen
med den del, der kan henfgres til drets resultat, og direk-
te i egenkapitalen med den del, der kan henfgres til po-
steringer direkte i egenkapitalen.

Balancen

Materielle anlaegsaktiver

Materielle anl@gsaktiver méles i balancen til kostpris
med fradrag af akkumulerede afskrivninger eller til
genindvindingsvardien, hvor denne er lavere.

Afskrivningsgrundlaget er kostpris med fradrag af for-
ventet restveaerdi efter afsluttet brugstid. Der afskrives ik-
ke pé grunde.

Kostpris omfatter anskaffelsesprisen og omkostninger di-
rekte tilknyttet anskaffelsen indtil det tidspunkt, hvor ak-
tivet er klar til brug.

Der foretages linezre afskrivninger baseret pa falgende
vurdering af aktivernes forventede brugstider og restver-
dier:

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and

property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the financial
year. Net financials include interest income and
expenses, and losses on securities and foreign currency
under the advance-

transactions, and allowances

payment-of-tax scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax charge
for the year and changes in the deferred tax charge,
including changes arising from changes in tax rates, is
recognised in the income statement and directly to
equity for the portion attributable to amounts recognized
directly in equity.

Balance sheet

Property, plant and equipment

Property, plant and equipment are measured in the
balance sheet at the lower of cost less accumulated
depreciation and recoverable amount.

The depreciable amount is cost less the expected
residual value at the end of the useful life. Land is not
depreciated.

Cost comprises the purchase price and any costs directly
attributable to the acquisition until the date when the
asset is available for use.

Straight-line depreciation is provided on the basis of the
following estimated useful lives of the assets:



ANVENDT REGNSKABSPRAKSIS

ACCOUNTING POLICIES
Brugstid Restverdi
Useful life Residual value
Andre anleg, driftsmateriel og inventar 3-5 ar 0 %
Other fixtures and fittings, tools, and equipment 3-5 years 0%

Fortjeneste eller tab ved salg af materielle anlegsaktiver
indregnes i resultatopggrelsen under andre driftsindtzg-
ter henholdsvis andre driftsomkostninger.

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder indregnes of males
efter den indre verdis metode, hvilket indebarer, at
kapitalandelene males til den forholdsmassige andel af
virksomhedernes
reguleret for resterende vardi af positiv eller negativ

regnskabsmassige  indre  verdi
goodwill samt urealiserede koncerninterne fortjenester
og tab. I resultatopggrelsen indregnes andelen af
urealiserede koncerninterne fortjenester og tab.

Kapitalandele i dattervirksomheder med
regnskabsmassig negativ vaerdi males til DKK o. Et
tilgodehavende hos virksomheder
det omfang, tilgodehavendet er
uerholdeligt. I det omfang modervirksomheden har en
retlig eller faktisk forpligtelse til at dazkke en
underbalance, der overstiger tilgodehavendet, indregnes

det resterende belgb under hensatte forpligtelser.

eventuelt disse

nedskrives i

Ved kgb af virksomheder anvendes overtagelsesmeto-
den, jf. beskrivelse ovenfor under opggrelse af goodwill.

Veerdi forringelse af aktiver

Den regnskabsmessige vaerdi af materielle anl®gsakti-
ver samt kapitalandele i dattervirksomheder og associere-
de virksomheder vurderes érligt for indikationer pa ver-
diforringelse, ud over det som udtrykkes ved afskriv-
ning.

Gains or losses from the disposal of property, plant and
equipment are recognised in the income statement as
other operating income or other operating expenses.

In vest ments

Equity investments in subsidiaries are recognized and
measured according to the equity method, meaning that
the equity investments are measured at the pro-rata share
of the enterprises’ equity value adjusted for the
remaining value of positive or negative goodwill and
unrealised intercompany gains and losses. The share of
the enterprises' profit or loss after elimination of
unrealised intercompany profits and losses is recognized
in the income statement.

Equity investments in subsidiaries with a negative
carrying amount are measured at DKK 0. Any
receivables from such enterprises are impaired to the
extent that such receivables are irrecoverable. If the
parent has a legal or constructive obligation to cover a
deficit which exceeds the receivable, the remaining
amount is recognized under provisions.

Acquisitions are accounted for using the purchase
method, cf. the description of the statement of goodwill
above.

Impairment of assets

The carrying amount of property, plant and equipment
and investments in subsidiaries and associates is
reviewed for impairment, other than what is reflected
through normal amortisation and depreciation, on an

annual basis.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Foreligger der indikationer pa verdiforringelse, foretag-
es nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til genind-
vindingsvardien, hvis denne er lavere end den regn-
skabsmassige vardi.

Genindvindingsverdi er den hgjeste verdi af nettosalgs-
pris og kapitalverdi. Kapitalverdien opggres som nutids-
veerdien af de forventede nettopengestrgmme fra anvend-
else af aktivet eller aktivgruppen og forventede nettopen-
gestrgmme ved salg af aktivet eller aktivgruppen efter
endt brugstid.

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-meto-
den. Er nettorealisationsvardien lavere end kostprisen,
nedskrives til denne lavere vardi.

Kostpris for handelsvarer samt ravarer og hjzlpemateria-
ler omfatter anskaffelsespris med tilleg af hjemtagelses-
omkostninger.

Kostpris for fremstillede ferdigvarer samt varer under
fremstilling omfatter kostpris for rivarer, hjelpemateria-
ler, direkte lgn og indirekte produktionsomkostninger.

Nettorealisationsvardien for varebeholdninger opggres
som salgspris med fradrag af ferdigggrelsesomkostnin-
ger og omkostninger, der afholdes for at effektuere sal-
get. Vardien fastsettes under hensyntagen til varebe-
holdningers omszattelighed, ukurans og forventet udvik-
ling i salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Where indications of

impairment test is performed for each individual asset or

there are impairment, an
group of assets, respectively. The carrying amount of
impaired assets is reduced to the higher of the net selling
price and the value in use (recoverable amount).

The value in use is determined as the present value of
the anticipated net cash flows from the use of the asset
or group of assets and the anticipated net cash flows
from the disposal of the asset or group of assets after the
end of their useful life.

Inventories

Inventories are measured using theFIFO method.
Inventory is valued at the lower of cost or net realizable
value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus delivery
costs.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables, direct
cost of labour and production.

The net realisable value of inventory is calculated as the
selling price less the cost to complete and expenses
incurred to make the sale. The net realisable value is
determined by taking
obsolescence, and expected development in the selling

into account marketability,

price.

Receivables
Receivables are measured at amortised cost.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Der foretages nedskrivning til imgdegéelse af tab, hvor
der vurderes at vare indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefglje af tilgodehaven-
der er verdiforringet. Hvis der foreligger en objektiv in-
dikation pa, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pa individuelt niveau.

Periodeafgransningsposter

Periodeafgrensningsposter, indregnet under omstnings-
aktiver, omfatter afholdte omkostninger vedrgrende efter-
fplgende regnskabsar,

Likvider

Likvider omfatter likvide beholdninger og kortfristede
vaerdipapirer med en Igbetid under 3 mineder, og som
uden hindring kan omsettes til likvide beholdninger, og
hvorpé der kun er ubetydelig risiko for vardiendringer.

Egenkapital
Reserve for nettoopskrivning efter den indre vardis
metode

Reserve for nettoopskrivning efter indre verdis metode i
selskabets drsregnskab omfatter nettoopskrivning af
kapitalandele i dattervirksomheder i forhold til kostpris.

Udbytte

Foreslaet udbytte vises som en sarskilt post under egen-
kapitalen. Udbytte indregnes som en forpligtelse pa tids-
punktet for vedtagelse pd generalforsamlingen.

Aktuelle og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets skat-
tepligtige indkomst, reguleret for skat af tidligere érs
skattepligtige indkomster samt for betalte acontoskatter.

Write-downs for bad debt are recognised if there is
objective evidence that a receivable or a group of
receivables is impaired. If there is objective evidence
that an individual receivable is impaired, a write-down
for that individual receivable is recognised.

Prepayments

Prepayments comprise costs incurred related to

subsequent financial years.

Cash and cash equivalents

Cash and cash equivalents consists of cash and short-
term securities whose remaining life is less than three
months, are readily convertible into cash, and are
subject to insignificant risks of changes in value.

Equity
Reserve for net revaluation according to the equity
method

The reserve for net revaluation according to the equity
method comprises net revaluation of investments in
subsidiaries relative to the cost.

Dividend

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

Income tax and deferred tax

Current tax liabilities and current tax receivables are
recognised in the balance sheet as the estimated tax on
the taxable income for the year, adjusted for tax on the
taxable income for previous years and tax paid on
account.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Udskudte skatteforpligtelser og udskudte skatteaktiver

beregnes af alle midlertidige forskelle mellem
regnskabsmassige og skattemessige verdier af aktiver
og forpligtelser. Der indregnes dog ikke udskudt skat af
midlertidige forskelle vedrgrende skattemassigt ikke-
afskrivningsberettiget goodwill samt andre poster, hvor
forskelle, fra
opstaet pa

anskaffelsestidspunktet uden at have effekt pa resultat

midlertidige bortset

virksomhedsovertagelser, er

eller skattepligtig indkomst. I de tilfaelde, hvor opggrelse

af skatteverdien kan foretages efter forskellige
beskatningsregler, méles udskudt skat pd grundlag af
den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den verdi, de
efter vurdering forventes at kunne realiseres til ved
modregning i udskudte skatteforpligtelser eller ved
udligning i skat af fremtidig indtjening.

Gzldsforpligtelser

Galdsforpligtelser, som omfatter gald til leverandgrer,
tilknyttede virksomheder samt anden gald, méles til
amortiseret kostpris, hvilket sdvanligvis svarer til nomi-
nel verdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved fgrste ind-
regning til transaktionsdagens kurs. Valutakursdifferen-
cer, der opstdr mellem transaktionsdagens kurs og kur-
sen pa betalingsdagen, indregnes i resultatopggrelsen
som en finansiel post. Hvis valutapositioner anses for si-
kring af fremtidige pengestrgmme, indregnes verdiregu-
leringerne direkte pi egenkapitalen.

Deferred tax liabilities and deferred tax assets are
computed on the basis of all temporary differences
between the carrying amount and tax base of assets and
liabilities. However, deferred tax is not recognized on
temporary differences relating to goodwill which is non-
amortizable for tax purposes and other items where
temporary differences, except for acquisitions, have
arisen at the date of acquisition without affecting either
the net profit or loss for the year or the taxable income.
In cases where the calculation of the tax value can be
based on different tax rules, deferred tax is calculated
based on Management's planned use of the asset and
termination of the liability respectively.

Deferred tax assets are recognized, following an
assessment, at the expected realizable value through
offsetting against deferred tax liabilities or tax on future
earnings.

Liabilities

Liabilities, which include trade receivables, payables to
group entities and other payables, are measured at
amortised cost, which is usually equivalent to nominal
value.

Foreign currency translation

On initial recognition, foreign currency transactions are
translated applying the exchange rate 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. If foreign
currency transactions are considered cash flow hedges,
the value adjustments are taken directly to equity.



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

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger af materielle anlegsaktiver

Depreciation, amortisation and impairment of property, plant and equipment

Resultat fgr finansielle poster
Profit/loss before financial income and expenses

Indt®gter af kapitalandele i tilknyttede virksomheder

Income from investments in subsidiaries

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

2016 2015
kr. kr.
30.035.615 22.781.183
-17.438.100 -13.277.025
-1.589.261 -291.326
11.008.254 9.212.832
27.032.464 11.511.149
-1.060.831 2.371.387
-2.039.128 -2.619.146
34.940.759 20.476.222
-2.094.243 -2.053.249
32.846.516 18.422.973




BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

AKTIVER
ASSETS

Andre anl®g, driftsmateriel og inventar
Other fixtures and fittings, tools, and equipment

Materielle anlegsaktiver

Tangible assets
Kapitalandele i tilknyttede virksomheder

Equity investments in group enterprises

Tilgodehavender i tilknyttede virksomheder

Receivables from subsidiaries
Deposita

Deposits

Finansielle anl®gsaktiver
Fixed asset investments

Anlaegsaktiver i alt
Fixed assets total

Fardigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv

Deferred tax asset

Tilgodehavender
Receivables

Likvide beholdninger
Cash and cash equivalents

Omsaetningsaktiver i alt
Currents assets total

Note 2016 2015

kr. kr.
149.510 372.578
6 149.510 372.578
7 71.571.316 50.169.444
0 3.041.881
527.722 65.533
72.099.038 53.276.858
72.248.548 53.649.436
36.063.786 21.523.168
36.063.786 21.523.168
51.416.413 14.864.596
2.803.753 3.824.372
0 68.277
884.750 62.343
55.104.916 18.819.588
2.978.787 5.731.179
94.147.489 46.073.935
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BALANCE 31. DECEMBER (FORTSAT)
BALANCE SHEET 31 DECEMBER (CONTINUED)

Note 2016 2015
kr. kr.
AKTIVER
ASSETS
Aktiver i alt 166.396.037 99.723.371

Assets total
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PASSIVER
LIABILITIES AND EQUITY

Selskabskapital
Share capital

Reserve for opskrivninger
Revaluation reserve

Overfgrt resultat
Retained earnings

Egenkapital
Equity

Anden geld
Other payables

Langfristede gzeldsforpligtelser

Long-term debt

Geld til kreditinstitutter
Due to credit institutions

BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

Note

2016

2015

Leverandgrer af varer og tjenesteydelser

Trade payables

Geld til tilknyttede virksomheder

Payables to subsidiaries

Selskabsskat
Corporate income tax

Anden gzld
Other payables

Kortfristede galdsforpligtelser

Short-term debt

Gaeldsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Leje og leasingforpligtelser

Rental agreements and lease commitments

Pants®tninger og sikkerhedsstillelser 10

Charges and securities

Nertstaende parter og ejerforhold

Related parties and ownership
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kr.

2.500.000

75.670.463

kr.

2.500.000

21.633.970

21.189.978

78.170.463

45.323.948

3.692.700

3.692.700

23.176.571

40.965.984

1.762.650

18.627.669

11.348.894

15.720.993

21.371.206

1.086.668

4.871.662

84.532.874

54.399.423

88.225.574

54.399.423

166.396.037

99.723.371




EGENKAPITALOPGORELSE
STATEMENT OF CHANGES IN EQUITY

Selskabskapital ~ Overfprt resultat Talt
Share capital Retained Total
earnings

Egenkapital 1. januar 2016 2.500.000 42.823.947 45.323.947
Equiry at 1 January 2016
Arets resultat 0 32.846.516 32.846.516
Net profit/loss for the year
Egenkapital 31. december 2016 2.500.000 75.670.463 78.170.463

Equity at 31 December 2016
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NOTER TIL ARSRAPPORTEN
NOTES TO THE ANNUAL REPORT

PERSONALEOMKOSTNINGER
STAFF COSTS

Lgnninger

Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal beskaftigede medarbejdere

Average number of employees

FINANSIELLE INDTAGTER
FINANCIAL INCOME

Renteindtagter fra tilknyttede virksomheder
Interest received from subsidiaries

Andre finansielle indtegter
Other financial income
Kursreguleringer
Exchange adjustments

FINANSIELLE OMKOSTNINGER
FINANCIAL COSTS

Finansielle omkostninger tilknyttede virksomheder
Financial expenses, group entities

Andre finansielle omkostninger
Other financial costs

2016 2015
kr. kr.

15.340.004 11.487.522
803.551 680.568
1.294.545 1.108.935
17.438.100 13.277.025
33 28
0 103.699
1.024.807 1.461.754
-2.085.638 805.934
-1.060.831 2.371.387
1.360.696 622.332
678.432 1.996.814
2.039.128 2.619.146
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NOTER TIL ARSRAPPORTEN
NOTES TO THE ANNUAL REPORT

2016 2015
. kr. kr.
SKAT AF ARETS RESULTAT
TAX ON PROFIT/LOSS FOR THE YEAR
Arets aktuelle skat 2.916.650 2.069.879
Current tax for the year
Arets udskudte skat -822.407 -16.630
Deferred tax for the year
2.094.243 2.053.249
RESULTATDISPONERING
DISTRIBUTION OF PROFIT
Overfgrt resultat 32.846.516 18.422.973
Retained earnings
32.846.516 18.422.973
MATERIELLE ANLAEAGSAKTIVER
TANGIBLE ASSETS
Andre anlzg,
driftsmateriel og
inventar
Andre anleeg,
driftsmateriel og
inventar
Kostpris 1. januar 2016 1.636.232
Cost at I January 2016
Kostpris 31. december 2016 1.636.232

Cost at 31 December 2016
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NOTER TIL ARSRAPPORTEN
NOTES TO THE ANNUAL REPORT

6 MATERIELLE ANLAGSAKTIVER (fortsat)
TANGIBLE ASSETS (continued)

Andre anleg,
driftsmateriel og
inventar
Other fixtures
and fittings,
tools, and
equipment
Af- og nedskrivninger 1. januar 2016 1.263.654
Impairment losses and depreciation at 1 January 2016
Arets afskrivninger 223.068
Depreciation for the year
Af- og nedskrivninger 31. december 2016 1.486.722
Impairment losses and depreciation at 31 December 2016
Regnskabsmaessig veerdi 31. december 2016 149.510
Carrying amount at 31 December 2016
7 KAPITALANDELE I TILKNYTTEDE VIRKSOMHEDER
EQUITY INVESTMENTS IN GROUP ENTERPRISES
Kostpris 1. januar 2016 28.535.474 21.435.067
Cost at 1 January 2016
Tilgang i drets lgb 0 7.100.407
Additions for the year
Afgang i rets lgb -4.264.399 0
Disposals for the year
Kostpris 31. december 2016 24.271.075 28.535.474

Cost at 31 December 2016
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NOTER TIL ARSRAPPORTEN
NOTES TO THE ANNUAL REPORT

2016 2015
kr. kr
KAPITALANDELE I TILKNYTTEDE VIRKSOMHEDER (fortsat)
EQUITY INVESTMENTS IN GROUP ENTERPRISES (continued)
Reserve for nettoopskrivning efter indre verdis metode 1. januar 2016 21.633.970 10.886.551
Net revaluation reserve according to the equity method at I January 2016
Valutakursregulering 0 -296.243
Exchange adjustment
Arets resultat 27.032.464 11.415.767
Net profit/loss for the year
Udbytte 0 -372.105
Dividend
Afskrivning pa goodwill -1.366.193 0
Amortisation of goodwill
Reserve for nettoopskrivning efter indre vardis metode 31. december 2016 47.300.241 21.633.970
Net revaluation reserve according to the equity method at 31 December 2016
Regnskabsmeessig veerdi 31. december 2016 71.571.316 50.169.444
Carrying amount at 31 December 2016
Kapitalandele i tilknyttede virksomheder specificerer sig siledes:
Investments in subsidiaries are specified as follows:
Stemme- og
Navn Hjemsted ejerandel Egenkapital Arets resultat
Name Place of registered office Votes and Equity Net profit/loss
ownership for the year
Playoteket AB Lund, Sverige 100% 8.914.760 2.704.593
Bergsala Engima Norge AS  Oslo, Norge 100% 20.457.499 10.408.322
Bergsala Enigma Finland OY Helsinki, Finland 100% 7.800.848 579.883
Enigma Distribution Sverige
AB Backa, Sverige 100% 8.531.056 3.282.091
Bergsala Engima Benelux
B.V. Helmond, Holland 85% 25.867.153 10.057.575
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NOTER TIL ARSRAPPORTEN
NOTES TO THE ANNUAL REPORT

EGENKAPITAL
EQUITY

Der har ikke varet ®ndringer i selskabskapitalen i de seneste 5 &r.
There have been no changes in the share capitalduring the last 5 years.

2016 2015

LEJE OG LEASINGFORPLIGTELSER
RENTAL AGREEMENTS AND LEASE COMMITMENTS

LEJE OG LEASINGFORPLIGTELSER
RENTAL AND LEASE COMMITMENTS

Leasingforpligtelser fra operationel leasing

Samlede fremtidige leasingydelser:

Operating lease commitments.

Total future lease payments:

Inden for et ar 1.675.456
Within 1 year

Mellem 1 og 5 ar 4.205.266
Between I and 5 years

5.880.722

Leasingforpligtelser fra operationel leasing.Samlede fremtidige
leasingydelser:

Operating lease commitments.

Total future lease payments:

PANTSATNINGER OG SIKKERHEDSSTILLELSER
CHARGES AND SECURITIES

Til sikkerhed for til kreditinstitutter har modervirksomheden afgivet virksomhedspant pa t. DKK 10.000.
Virksomhedspantet omfatter pr. 31.12.16 simple fordringer, varelagre, driftsmidler, inventar og immaterielle
rettigheder.

The company has pledged a company charge of DKK 10,000k as collateral for debt. At 31.12.16, the company charge
includes accounts receivable, inventories, other plant, fixtures, tools and equipment, and intangible assets.
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11 NARTSTAENDE PARTER OG EJERFORHOLD
RELATED PARTIES AND OWNERSHIP

Bestemmende indflydelse
Controlling interest

Asmodee S.A.S

18 rue Jacqueline Auriol
Quartier Villaroy

78280 Guyancourt

France

Ejerforhold
Ownership

Fplgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5% af

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

Asmodee S.A.S

18 rue Jacqueline Auriol
Quartier Villaroy

78280 Guyancourt
France
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