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Ledelsespéitegning
Management's report

Direktionen har dags dato aflagt drsrapporten for regnskabsaret 1. januar - 31. december 2015 for Premier
Tax Free ApS.

The executive board has today presented the annual report of Premier Tax Free ApS for the financial year I
January to 31 December 2015.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmassig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2015.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 31 December 2015 and of the

company's results of its activities in the financial year 1 January to 31 December 2015.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegerelse for de forhold, som beret-
ningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.
Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting.

Kebenhavn K, den 18. marts 2016

Copenhagen K, 18 March 2016

Direktion

Executive board

Kerry Jenkins Peter Daly




Den uafhzengige revisors erkleeringer
The independent auditor's reports

Til anpartshaveren i Premier Tax Free ApS
To the shareholder of Premier Tax Free ApS

Pategning pa arsregnskabet

Report on the annual accounts

Vi har revideret &rsregnskabet for Premier Tax Free ApS for regnskabséret 1. januar - 31. december 2015,
der omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbejdes ef-
ter arsregnskabsloven.

We have audited the annual accounts of Premier Tax Free ApS for the financial year 1 January to 31 December
2015, which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual

accounts are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control as
it determines necessary in order to prepare annual accounts that are free from material misstatement, whether due

to fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifelge dansk
revisorlovgivning. Dette kraever, at vi overholder etiske krav samt planlegger og udferer revisionen for at
opna hgj grad af sikkerhed for, om éarsregnskabet er uden vasentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts 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 about whether the annual accounts are free from material misstatements.




Den uafhzengige revisors erkleeringer
The independent auditor's reports

En revision omfatter udferelse af revisionshandlinger for at opné revisionsbevis for beleb og oplysninger
i arsregnskabet. De valgte revisionshandlinger athaenger af revisors vurdering, herunder vurdering af risi-
ci for veesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et &rsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omstendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmassige skeon er rimelige samt den samlede prasentation af arsregnskabet.

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

management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opndede revisionsbevis er tilstreekkeligt og egnet som grundlag for vores

konklusion.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Revisionen har ikke givet anledning til forbehold.

The audit has not resulted in any qualification.
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Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabséret 1.

januar - 31. december 2015 i overensstemmelse med &rsregnskabsloven.
In our opinion, the annual accounts 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 for the financial year 1 January to 31

December 2015 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven gennemlest ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillaeg til den udferte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse, at

oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.
Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed

any further procedures in addition to the audit of the annual accounts. On this basis, it is our opinion that the

information provided in the management's review is consistent with the annual accounts.

Kebenhavn, den 18. marts 2016
Copenhagen, 18 March 2016

Christensen Kjaerulff

Statsautoriseret Revisionsaktieselskab

CVR-nr. 1591 56 41

Sven-Erik Vejlby
statsautoriseret revisor
State Authorised Public Accountant
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

The principal activities of the company

Hovedaktiviteten omfatter etablering samt drift af systemer og koncepter til brug i forbindelse med
momsrefusion til turister.

The principal activities include establishment and operation of systems and concepts in connection with VAT

refunds for tourists.

Udvikling i aktiviteter og skonomiske forhold

Development in activities and financial matters

Arets bruttofortjeneste udger 3.027 tkr. mod 2.966 tkr. sidste ar. Det ordinare resultat efter skat udger
209 t.kr. mod 176 t.kr. sidste ar. Ledelsen anser érets resultat for tilfredsstillende.

The gross profit for the year is DKK 3.027.000 against DKK 2.966.000 last year. The results from ordinary
activities after tax are DKK 209.000 against DKK 176.000 last year. The management consider the results
satisfactory.

Begivenheder efter regnskabsarets udleb

Events subsequent to the financial year

Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-
nansielle stilling vaesentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.




Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

2015 2014

Note kr. t.kr.
Bruttofortjeneste

Gross profit 3.026.654 2.966

1 Personaleomkostninger

Staff costs -2.716.219 -2.654
2 Af- og nedskrivninger af materielle anlaegsaktiver

Depreciation and writedown relating to tangible fixed assets -95.769 -77

Resultat for finansielle poster
Results before net financials 214.666 235

Andre finansielle indtegter

Other financial income 73.422 0
@vrige finansielle omkostninger

Other financial costs -38.251 -8
Resultat for skat

Results before tax 249.837 227

3 Skat af arets resultat
Tax on ordinary results -41.070 -51

Arets resultat
Results for the year 208.767 176

Forslag til resultatdisponering:
Proposed disposal of the results:

Overfores til overfort resultat
Disposed to results brought forward 208.767 176

Disponeret i alt
Disposals in total 208.767 176




Balance 31. december
Balance sheet 31 December

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

Aktiver
Assets
2015 2014

Note kr. t.kr.
Anlaegsaktiver
Fixed assets

4 Andre anlag, driftsmateriel og inventar

Other plants, operating assets, and fixtures and furniture 290.808 194
Materielle anlaegsaktiver i alt
Tangible fixed assets in total 290.808 194
Andre tilgodehavender
Other debtors 88.354 98
Finansielle anlaegsaktiver i alt
Financial fixed assets in total 88.354 98
Anlzegsaktiver i alt
Fixed assets in total 379.162 292




Balance 31. december
Balance sheet 31 December

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

AKktiver
Assets

Note

Omsztningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser
Trade debtors
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises
5 Udskudte skatteaktiver
Deferred tax assets
Periodeafgransningsposter
Accrued income and deferred expenses

Tilgodehavender i alt
Debtors in total

Likvide beholdninger
Cash funds

Omsatningsaktiver i alt
Current assets in total

Aktiver i alt
Assets in total

2015 2014

kr. tkr.
2.407.145 1.171
4.719.132 1.049
146.294 187
23.810 7
7.296.381 2.414
687.730 449
7.984.111 2.863
8.363.273 3.155




Balance 31. december
Balance sheet 31 December

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

Passiver
Equity and liabilities
2015 2014

Note kr. t.kr.
Egenkapital
Equity

6 Selskabskapital
Contributed capital 135.000 135
7 Overfort resultat

Results brought forward 1.469.043 1.261
Egenkapital i alt
Equity in total 1.604.043 1.396
Gealdsforpligtelser
Liabilities
Leveranderer af varer og tjenesteydelser
Trade creditors 1.181.640 663
Geeld til tilknyttede virksomheder
Debt to group enterprises 4.578.935 241
Anden geld
Other debts 998.655 855
Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total 6.759.230 1.759
Gealdsforpligtelser i alt
Liabilities in total 6.759.230 1.759
Passiver i alt
Equity and liabilities in total 8.363.273 3.155

8 Pantsztninger og sikkerhedsstillelser
Mortgage and securities
9 Eventualposter

Contingencies

10



Noter
Notes

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

1.  Personaleomkostninger
Staff costs

Lenninger og gager

Salaries and wages

Pensioner

Pension costs

Andre omkostninger til social sikring
Other costs for social security
Personaleomkostninger i gvrigt
Other staff costs

Gennemsnitligt antal beskaftigede medarbejdere

Average number of employees

2.  Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and writedown relating to tangible fixed assets

Afskrivning pa andre anlaeg, driftsmateriel og inventar

Depreciation on plants, operating assets, fixtures and furniture

2015 2014

kr. t.kr.
2.521.364 2412
125.175 105
22.602 18
47.078 119
2.716.219 2.654
6 7

95.769 77
95.769 77

11



Noter
Notes

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

3. Skat af arets resultat
Tax on ordinary results

Arets regulering af udskudt skat
Adjustment for the year of deferred tax

4.  Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture

Kostpris 1. januar 2015
Cost 1 January 2015
Tilgang i arets lgb
Additions during the year
Afgang i arets lob
Disposals during the year

Kostpris 31. december 2015
Cost 31 December 2015

Af- og nedskrivninger 1. januar 2015

Depreciation and writedown 1 January 2015

Arets afskrivninger

Depreciation for the year

Arets af- og nedskrivninger pi athendede og udrangerede
aktiver

Depreciation, amortisation and writedown for the year, assets
disposed of

Af- og nedskrivninger 31. december 2015
Depreciation and writedown 31 December 2015

Regnskabsmassig veerdi 31. december 2015
Book value 31 December 2015

2015 2014

kr. t.kr.
41.070 51
41.070 51
1.164.870 1.352
196.032 55
-2.702 -242
1.358.200 1.165
-971.624 -1.136
-95.768 =77

0 242
-1.067.392 971
290.808 194

12



Noter
Notes

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

31/12 2015 31/12 2014
kr. t.kr.
5.  Udskudte skatteaktiver
Deferred tax assets
Udskudte skatteaktiver 1. januar 2015
Deferred tax assets 1 January 2015 146.294 187
146.294 187
Udskudt skat pahviler falgende poster:
The following items are subject to deferred tax:
Materielle anlaegsaktiver
Tangible fixed assets 21.213 28
Fremfort underskud fra tidligere &r
Losses brought forward from previous years 125.081 159
146.294 187

Udskudte skatteaktiver er indregnet i balancen pd baggrund af en sats pd 22 % som vil vere

geldende fra 2016 og frem.

Deferred tax assets are recognized in the balance sheet with 22 %, which will be the corperate rate from the

year 2016.

6.  Selskabskapital
Contributed capital

Selskabskapital 1. januar 2015
Contributed capital 1 January 2015

135.000

135

135.000

135

Der har indenfor de seneste 5 &r vaeret folgende bevaegelser pé selskabskapitalen:

Within the latest 5 years, the following changes in the share capital have taken place:

Selskabet har 1 2012 foretaget en kapitalforhejelse p&d nom. 10.000 kr. ved konvertering af geld til
kurs 20.000 svarende til i alt 2.000 t.kr. Omkostninger i forbindelse med kapitalforhgjelsen pa 25
t.kr. blev fort direkte pa egenkapitalen.

In 2012, the company performed a capital increase of nominal 10,000 DKK by conversion of debt at market
price 20,000 equivalent to a total of 2,000 tDKK. Costs related to the capital increase of 25 tDKK was
recognized directly in the equity.
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Noter
Notes

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

31/12 2015 31/12 2014

kr. t.kr.
7.  Overfort resultat
Results brought forward
Overfort resultat 1. januar 2015
Results brought forward 1 January 2015 1.260.276 1.085
Arets overforte overskud eller underskud
Profit or loss for the year brought forward 208.767 176
1.469.043 1.261

8. Pantsztninger og sikkerhedsstillelser
Mortgage and securities

Selskabet har ikke foretaget pantsetninger eller sikkerhedsstillelser pr. 31. december 2015.

The company has not made any mortgage and securities at 31 December 2015

9. Eventualposter
Contingencies

Sambeskatning

Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og heefter ubegranset og solida-
risk med de ovrige sambeskattede selskaber for den samlede selskabsskat.

The company is the administration company of the group of companies subject to the Danish scheme of joint
taxation and unlimited jointly and severally liable with the other jointly taxed companies for the total

corporation tax.

Selskabet hafter ubegranset og solidarisk med de gvrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimited jointly and severally liable with the other jointly taxed companies for any

obligation to withhold tax on interest, royalties and dividends.
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Noter
Notes

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

9. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)

Joint taxation (continued)

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter m.v. vil kunne medfere, at sel-
skabets haeftelse udger et andet belab.

Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's

liabilities.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Premier Tax Free ApS er aflagt i overensstemmelse med arsregnskabslovens bestemmel-
ser for en klasse B-virksomhed.
The annual report for Premier Tax Free ApS is presented in accordance with those regulations of the Danish

Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter ssmme regnskabspraksis som sidste ar og afleegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

I resultatopgerelsen indregnes indtegter i takt med, at de indtjenes. Herunder indregnes vardireguleringer
af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes ligeledes alle omkostninger, herunder
afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbageforsler som felge af @ndrede regn-
skabsmaessige skon af beleb, der tidligere har veret indregnet i resultatopgerelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige ekonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan males pélideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nér det er sandsynligt, at fremtidige ekonomiske fordele vil fraga sel-
skabet, og forpligtelsens vardi kan males pélideligt.
Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the

value of the liability can be measured reliably.

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfolgende males aktiver og forpligtel-
ser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrapporten
aflegges, og som vedrerer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.
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Anvendt regnskabspraksis
Accounting policies used

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstér
mellem transaktionsdagens kurs og kursen pé betalingsdagen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of

payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, gald og andre monetare poster i fremmed valuta, som ikke er afregnet pa balanceda-
gen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pé tids-
punktet for tilgodehavendets eller gaeldens opstaen indregnes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency, which are not settled at the date of the balance
sheet, are translated by using the closing rate. The difference between the closing rate and the rate at the time of
establishment of the receivable or the payable is recognised in the profit and loss account under financial income

and financial costs.

Resultatopgerelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsatning, endring i lagre af faerdigvarer og varer under fremstilling,
arbejde udfert for egen regning og opfert under aktiver, andre driftsindtegter samt eksterne omkostnin-
ger.

The gross profit comprises the net turnover, changes in inventories of finished goods and work in progress, work

performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsetning indregnes i resultatopgerelsen, safremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og séfremt indtegten kan opgeres pélideligt og forventes modtaget. Nettoomsaet-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in

connection with the sale.

Andre eksterne omkostninger omfatter omkostninger til refundering, salg, reklame, administration, loka-
ler, tab pa debitorer mv.

Other external costs comprise costs for refund, sales, advertisement, administration, premises, loss on debtors etc.
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Anvendt regnskabspraksis
Accounting policies used

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lon og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. I personaleomkostninger er fratrukket modtagne
godtgarelser fra offentlige myndigheder.

Staff costs include salaries and wages including holiday allowances, pensions and other costs for social security

etc. for staff members. Staff costs are less public reimbursements.

Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder arets af- og nedskrivninger af materielle anleegsaktiver.

Depreciation, amortisation and writedown comprise depreciation on, amortisation of and writedown relating to

tangible fixed assets respectively.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtegter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrerende finansielle aktiver og forpligtelser. Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer regnskabsaret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.

Skat af arets resultat
Tax of the results for the year

Arets skat, der bestar af rets aktuelle selskabsskat og @&ndring i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henfores til drets resultat, og direkte i egenkapitalen med den del, der kan henfo-
res til posteringer direkte pa egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder. Sel-
skabet er administrationsselskab for sambeskatningen og afregner som folge heraf alle betalinger af sel-
skabsskat med skattemyndighederne.

The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish group
enterprises. The company acts as an administration company in relation to the joint taxation. This means that the
total Danish tax payable of the income of the Danish consolidated companies is paid to the tax authorities by the

company.
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Anvendt regnskabspraksis
Accounting policies used

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige indkomster. I tilknytning hertil modtager virksomhe-
der med skattemaessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette
underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective

taxable income (full allocation with reimbursement of tax losses).

Balancen
The balance sheet

Materielle anlaegsaktiver
Tangible fixed assets
Materielle anleegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restveerdi efter afsluttet brugstid.
The basis of depreciation is cost with deduction of expected residual value after the end of the useful life of the

asset.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use.

Der foretages lineare afskrivninger baseret pa falgende vurdering af aktivernes forventede brugstider:

Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Andre anlaeg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture 3-5 ar / years

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesaret som omkostninger i resultat-
opgerelsen.
Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account in

the year of acquisition.

19



Anvendt regnskabspraksis
Accounting policies used

Fortjeneste eller tab ved afthendelse af materielle anleegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmaessige vardi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopgerelsen under andre driftsindtagter eller andre driftsomkostninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale. Profit or losses are recognised in the profit

and loss account as other operating income or other operating expenses.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel verdi. Der ned-
skrives til nettorealisationsvardien med henblik pa at imedega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.

Periodeafgrzensningsposter
Accrued income and deferred expenses
Periodeafgrensningsposter, som er indregnet under aktiver, omfatter atholdte omkostninger vedrerende

efterfolgende regnskabsar.
Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next

financial year.

Likvide beholdninger
Available funds
Likvide beholdninger omfatter indestaender i pengeinstitutter og kontantbeholdninger.

Available funds comprise cash at bank and in hand.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det beleb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser praesenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.
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Anvendt regnskabspraksis
Accounting policies used

Efter sambeskatningsreglerne heefter Premier Tax Free ApS som administrationsselskab solidarisk og
ubegranset over for skattemyndighederne for selskabsskatter og kildeskatter pa renter, royalties og udbyt-
ter opstaet inden for sambeskatningskredsen. Skyldige og tilgodehavende sambeskatningsbidrag indreg-
nes i balancen som “Tilgodehavende selskabsskat” eller ”Skyldig selskabsskat”.

Premier Tax Free ApS is jointly taxed with the Danish group companies and acts in this respect as the
administration company. According to the rules of joint taxation, Premier Tax Free ApS is unlimited, jointly and
severally liable towards the Danish tax authorities for the total corporation tax, including withholding tax on
interest, royalties and dividends, arising within the jointly taxed group of companies. Payable and receivable joint
taxation contributions are recognised in the balance sheet as "Receivable corporate tax" or “Payable corporate

n

tax".

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmassig og skattemeessig veerdi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

focus.

Udskudt skat méles pd grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vaere geldende, nar den udskudte skat forventes udlest som aktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke sterrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfere en vesentlig afvigelse 1 den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material
deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22
%.

Geldsforpligtelser
Liabilities
Andre geeldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel verdi.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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