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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Freebee A/S
for regnskabsaret 1. januar - 31. december
2016.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2016 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2016.

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

Arsrapporten indstilles til
generglforsamlingens godkendelse.

e, den 30. maj 2017
30 May 2017
ion:/Executive Board

’ﬁ)rmand!chalrman
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Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Freebee A/S for the
financial year 1 January - 31 December 2016.

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

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2016 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2016.

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

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

Tan_|a Kudegaard



Den uafhengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Freebee A/S

Konkiusion

Vi har revideret drsregnskabet for Freebee A/S
for regnskabsaret 1. januar - 31. december
2016, der omfatter resultatopgerelse, balance,
egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter arsregnskabsloven.

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

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af &rs-
regnskabet". Vi er uafhangige af seiskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA's Etiske regler) og de
yderligere krav, der er galdende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtel-
ser i henhold til disse regler og krav. Det er
vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundiag for
vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med drsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledeisen anser for ngdvendig for at
udarbejde et arsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes besvigeiser
eller fejl.
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To the shareholder of Freebee A/S

Opinion

We have audited the financial statements of
Freebee 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 accounting
policies. The financial statements are prepared
in accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2016 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2016 in
accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described 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
Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these rules and 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 financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control as
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due
to fraud or error.



Den uafhangige revisors revisionspategning

Independent auditor's report

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

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hej grad
af sikkerhed er et hejt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der
udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er galdende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sddan findes.
Fejlinformationer kan opsta som fglge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de ekonomiske beslutninger, som
regnskabsbrugerne traffer pa grundlag af
arsregnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revi-
sion og de yderligere krav, der er gaeldende i
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hejere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deseettelse af intern kontrol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative 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 error
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and
the additional requirements applicable in
Denmark will always detect a material
misstatement 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 influence the
economic decisions of users taken on the basis
of the financial statements.

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

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive 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 misstatement resulting
from fraud is higher than for one resulting
from error as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations or the override of
internal control.



Den uafhangige revisors revisionspategning

Independent auditor's report

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstandighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pd grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning gore
opmearksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret p& det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke laengere kan fortsaet-
te driften.

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pd en sadan
made, at der gives et retvisende billede her-
af.

Vi kommunikerer med den averste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmeessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.
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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
effectiveness 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 preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's ability
to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor's report to the related disclosures
in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusion is based on the
audit evidence obtained up to the date of
our auditor's report. However, future
events or conditions may cause the
Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disclosures, and whether
the financial statements represent the
underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on Management's review

Management is responsible for the
Management's review.

QOur opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.
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Den uafhangige revisors revisionspategning

Independent auditor's report

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pd anden made synes at indeholde vasent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-

sesberetningen indeholder kravede oplysninger
i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Nyborg, den 30. maj 2017
Nyborg, 30 May 2017

Ernst & Young

Godkendt Revisionspartnerselskab
CVR-nr.30 7002 28

ijars!en Bf Pedersen

statsaut. revisor
State Authorised Public Accountant
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In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so, consider
whether the 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 the Management's review provides the
information required under the Danish Financial
Statements Act.

Based on our procedures, we conclude that the
Management's review is in accordance with the
financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statement Act. We did not identify any
material misstatement of the Management's
review.



Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details
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CVR-nr./cvr no.
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Bestyrelse/soard of Directors
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Revision/auditors
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Freebee A/S
Benderskov 4, 5540 Ullerslev

29938601

12. oktober 200612 octaber 2006

Nyborg

1. januar - 31. december/1 January - 31 December

+45 30304084

Jeppe M. Fogh, formandychairman
Jergen R. Kildegaard

Tanja Kildegaard

Jorgen R. Kildegaard

Ernst & Young Godkendt Revisionspartnerselskab
Gl. Torv 2, 2. sal, 5800 Nyborg



Ledelsesberetning

Management's review

Beretning
Management commentary

Virksomhedens vasentligste aktiviteter

Selskabets hovedaktivitet er kab og salg af
materialer og varer.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgereise for 2016 udvi-
ser et overskud pd 1.715.839 kr. mod
1.479.359 kr. sidste ar, og virksomhedens
balance pr. 31. december 2016 udviser en egen-
kapital pd 7.172.087 kr.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.
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Business review

The Company's principal activities comprise
purchase and sale of materials and goods.

Financial review

The income statement for 2016 shows a profit
of DKK 1,715,839 against DKK 1,479,359 last
year, and the balance sheet at 31 December
2016 shows equity of DKK 7,172,087.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note DKK 2016 2015
Bruttofortjeneste 3.935.622 3.235.857
Gross margin
2 Personaleomkostninger -1.134.642 -1.247.663
Staff costs

Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver

Amortisation/depreciation and impairment of intangible assets and property, -700.270 -133.463
plant and equipment

Resultat fgr finansielle poster 2.100.710 1.854.731
Profit before net financials

3 Finansielle indtaegter 102.965 81.206
Financial income
Finansielle omkostninger -534 -973
Financial expenses
Resultat for skat 2.203.141 1.934.964
Profit before tax

4 Skat af arets resultat -487.302 -455.605
Tax for the year
Arets resultat 1.715.839 1.479.359
Profit for the year
Forslag til resultatdisponering
Recommended appropriation of profit
Foresldet udbytte indregnet under egenkapitalen 1.700.000 0
Proposed dividend recognised under equity
Overfort resultat 15.839 1.479.359
Retained earnings

1.715.839 1.479.359
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note DKK 2016 2015

AKTIVER
ASSETS

Anl®gsaktiver
Fixed assets

5 Materielle anlaegsaktiver
Property, plant and equipment
Andre anlag, driftsmateriel og inventar 2.445.929 376.632
Other fixtures and fittings, tools and equipment

2.445.929 376.632
Anlagsaktiveri alt
Total fixed assets 2.445.929 376.632
Omsatningsaktiver
Non-fixed assets
Varebeholdninger
Inventories
Révarer og hjelpematerialer 763.750 977.049
Raw materials and consumables

763.750 977.049

Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser 2.038.375 1.907.278
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 3.200.212 2.515.198
Receivables from group entities
Udskudte skatteaktiver 0 13.664
Deferred tax assets
Andre tilgodehavender 143.392 54.909
Other receivables
Periodeafgransningsposter 12919 13.125
Deferred income

5.394.898 4.504.174
Likvide beholdninger 526.709 1.073.421
Cash
Omsatningsaktiver i alt 6.685.357 6.554.644
Total non-fixed assets
AKTIVER | ALT 9.131.286 6.931.276
TOTAL ASSETS
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note DKK

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Selskabskapital

Share capital

Overfort resultat

Retained earnings

Foresldet udbytte for regnskabsaret
Dividend proposed for the year

Egenkapital i alt

Total equity

Hensatte forpligtelser
Provisions

Udskudt skat

Deferred tax

Hensatte forpligtelser i alt
Total provisions

Galdsforpligtelser

Liabilities

Kortfristede geeldsforpligtelser

Current liabilities

Leveranderer af varer og tjenesteydelser
Trade payables

Skyldig sambeskatningsbidrag

Jeint taxation contribution payable

Anden gald

Other payables

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

6 Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
7 Sikkerhedsstillelser
Collateral
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2016 2015
1.000.000 1.000.000
4.472.087 4.456.248
1.700.000 0]
7.172.087 5.456.248

8.734 0
8.734 0
1.276.309 798.638
464.904 451.670
209.252 224,720
1.950.465 1.475.028
1.950.465 1.475.028
9.131.286 6.931.276
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Egenkapitalopgearelse

Statement of changes in equity

Foresl3et
udbytte for
regnskabsaret
Selskabskapital Overfart resultat  Dividend proposed lalt
DKK Share capital  Retained earnings for the year Total
Egenkapital 1. januar 2016 1.000.000 4.456.248 0 5.456.248
Equity at 1 January 2016
Overfert, jf. resultatdisponering 0 15.839 1.700.000 1.715.839
Transfer through appropriation of profit
Egenkapital
31. december 2016 1.000.000 4.472.087 1.700.000 7.172.087

Equity at 31 December 2016
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Freebee A/S for 2016 er
aflagt i overensstemmelse med &rsregnskabslo-
vens bestemmelser for klasse B-virksomheder
med tilvalg af visse bestemmelser for klasse C.

Alene andringer til praesentation og
oplysninger

Selskabet har med virkning fra 1. januar 2016
implementeret lov nr. 738 af 1. juni 2015 med
a&ndringer til arsregnskabsloven. Implementerin-
gen af eéndringsloven har ingen belebsmasssig
effekt for resultatopgerelsen eller balancen i
regnskabsaret eller for sammenligningstallene.
Arsregnskabet er derfor aflagt efter samme
regnskabspraksis som sidste ar.

Andringsloven har alene medfert nye eller &n-
drede prasentations- og oplysningskrav, som er
indarbejdet i arsregnskabet.

Resultatopggrelsen

Nettoomsatning

Indtaegter fra salg af handelsvarer og feerdigva-
rer, indregnes i nettoomsaetningen, nar over-
gang af de vaesentligste fordele og risici til ke-
ber har fundet sted, indtagten kan opgeres pali-
deligt og betaling forventes modtaget. Tidspunk-
tet for overgang af de vaesentligste fordele og ri-
sici tager udgangspunkt i standardiserede leve-
ringsbetingelser baseret pa Incoterms® 2010.

Nettoomsaetning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsatningen.
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The annual report of Freebee A/S for 2016 has
been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to reporting class B entities and
elective choice of certain provisions applying to
reporting class C entities.

Changes to presentation and disclosures only

Effective 1 January 2016, the Company has
implemented act no. 738 of 1 June 2015 with
amendments to the Danish Financial Statements
Act. As the implementation of the amendment
act has no impact in terms of value on the
income statement or the balance sheet in the
financial year, nor on the comparative figures,
the financial statements have been prepared
based on the same accounting policies as last
year.

The amendment act has solely implied new or
changed presentation and disclosure
requirements, which have been incorporated in
the financial statements.

Income statement

Revenue

Income from the sale of goods for resale and
finished goods is recognised in revenue when
transfer of the most significant rewards and
risks to the buyer has taken place and provided
that the income can be reliably measured and
payment is expected to be received. The date of
the transfer of the most significant rewards and
risks is based on standardised terms of delivery
based on Incoterms® 2010.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Bruttofortjeneste

I resultatopgerelsen er nettoomszetning,
andring i lagre af faerdigvarer og varer under
fremstilling, arbejde udfert for egen regning og
opfert under aktiver, andre driftsindtaegter og
eksterne omkostninger med henvisning til &rs-
regnskabslovens § 32 sammendraget til én regn-
skabspost benavnt bruttofortjeneste.

Vareforbrug

Vareforbrug omfatter kostprisen pd de varer,
som er medgaet til at opnd arets nettoomsaet-
ning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrerende virksomhedens primaere akti-
vitet, der er afholdt i drets Iab, herunder omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, ydelser p3 opera-
tionelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter Ien og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksomhe-
dens medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle anlagsaktiver.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restvaerdi, afskri-
ves lineaert over den forventede brugstid, base-
ret pa felgende vurdering af aktivernes forvente-
de brugstider:

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
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Gross margin

The items revenue, change in inventories of
finished goods and work in progress, work
performed for own account and capitalised,
other operating income and external expenses
have been aggregated into one item in the
income statement called gross margin in
accordance with section 32 of the Danish
Financial Statements Act.

Cost of sales

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

Other external expenses

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

Staff costs

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

Depreciation

The item comprises depreciation of property,
plant and equipment.

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight line basis over the expected useful life.
The expected useful lives of the assets are as
follows:

3-5 &r/years

14



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

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indtzegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rerer regnskabsaret. Finansielle poster omfat-
ter renteindtagter og -omkostninger samt til-
la2g og godtgerelse under acontoskatteordnin-
gen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resuitatopgereisen med den del, der
kan henfares til drets resultat, og i egenkapita-
len med den del, som kan henferes til transaktio-
ner indregnet i egenkapitalen.

Virksomheden indgar i sambeskatning med
pvrige dattervirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og under-
skudsgivende danske selskaber i forhold til dis-
ses skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
gaeldende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede sel-
skaber med restskat som maksimum betaler et
tillaeg i henhold til de gaeldende satser for rente-
tillaeg til administrationsselskabet.

Balancen

Materielle anlagsaktiver

Materielle anlagsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opgeres som forskellen mel-
lem salgspris med fradrag af salgsomkostninger
0g den regnskabsmaessige vaerdi pa salgstids-
punktet. Fortjeneste og tab ved salg af materiel-
le aktiver indregnes i resultatopgerelsen under
henholdsvis andre driftsindtaegter og andre
driftsomkostninger.

Freebee A/S
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Financial income and expenses

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

Tax

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

The entity is jointly taxed with other
subsidiaries. The total Danish income tax charge
is allocated between profit/loss-making Danish
entities in proportion to their taxable income
(full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere
end kostprisen, nedskrives til denne lavere var-
di. Nettorealisationsvaerdien for varebeholdnin-
ger opgeres som salgssum med fradrag af feer-
diggereisesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsaettes
under hensyntagen til omszettelighed, ukurans
og udvikling i forventet salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdeg3else af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portefglje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa vaerdiforringelse p& indivi-
duelt niveau, vurderes pa portefaljeniveau for
objektiv indikation for vaerdiforringelse. Portefol-
jerne baseres primzrt pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for portefol-
jer, er fastsat baseret p historiske tabserfarin-
ger.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veaerdi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
stremme, herunder realisationsvardi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefelje.

Egenkapital

Foresliet udbytte

Foreslaet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinzre
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en s&rskilt post under egenkapitalen.
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Inventories

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

Receivables
Receivables are measured at amortised cost.

An impairment loss is 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 has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

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

Equity

Proposed dividends

Dividend proposed for the year is recognised as
a liability once adopted at the annual general
meeting (declaration date). Dividends expected
to be distributed for the financial year are
presented as a separate item under "Equity".
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Gaeldsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved |an-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfelgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vaerdi ved anvendelse af den
effektive rente, s3 forskellen mellem provenuet
og den nominelle veerdi indregnes i resuitatopge-
relsen over laneperioden. | finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singforpligtelse pa finansielle leasingkontrakter.

@vrige geldsforpligtelser males til nettorealisati-
onsvardien.
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Liabilities

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

Other liabilities are measured at net realisable
value.
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DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsbeskaftigede
Average number of full-time employees

Finansielle indtagter

Financial income

Renteindtagter fra tilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indtagter

Other financial income

Skat af drets resultat

Tax for the year

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

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Materielle anleegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2016

Cost at 1 January 2016

Tilgang i drets lgb

Additions in the year

Kostpris 31. december 2016
Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016
Impairment losses and depreciation at 1 January 2016
Arets afskrivninger

Amortisation/depreciation in the year

Af- og nedskrivninger 31. december 2016
Impairment losses and depreciation at 31 December 2016

Regnskabsmaessig vardi 31. december 2016
Carrying amount at 31 December 2016

2016
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2015

959.692
65.785
109.165

1.087.763
59.543
100.357

1.134.642

1.247.663

102.965
0

80.077
1.129

102.965

81.206

464.904
22.398

451.670
3.935

487.302

455.605

Andre anlag,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and
eqguipment

730.160
2.769.567

3.499.727
353.528
700.270

1.053.798

2.445.929

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

Eventualforpligtelser
Contingent liabilities

Kautions- og garantiforpligteiser bestar af en
kautionsforpligtelse for restkebesummen vedre-
rende moderselskabets kab af en ejendom. Kau-
tionsforpligtelsen udger 1.925.000 kr.

Andre eventualforpligtelser
Other contingent liabllities

Selskabet er sambeskattet med moderselskabet
Tradewinds Holding ApS som
administrationsselskab og hafter solidarisk med
evrige sambeskattede selskaber for betaling af
selskabsskat fra og med indkomstéret 2013.

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2016.
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Guarantee commitments consist of a guarantee
regarding the remaining purchase price of a
property bought by the parent company. The
guarantee commitment is DKK 1.925.000.

The Company is jointly taxed with its parent,
Tradewinds Holding ApS, which acts as
management company, and is jointly and
severally with other jointly taxed group entities
for payment of income taxes for the income
year 2013 onwards.

The Company has not provided any security or
other collateral in assets at 31 December 2016.
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