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Statement by M anagement

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabsaret 1. januar - 31. december 2016
for Claus Tingstram A/S.

The board of directors and the executive board have today presented the annual report of Claus Tingstram
A/Sfor the financial year 1 January to 31 December 2016.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Satements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattel se giver arsregnskabet 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.

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 2016
and of the company’'s results of its activities in the financial year 1 January to 31 December 2016.

Arsrapporten indstilles til generalforsamlingens godkendel se.
The annual report is recommended for approval by the general meeting.

K gbenhavn, the 27/04/2017

M anagement

Claus Hartvig Tingstram Roberto Limentani

Board of directors

Claus Hartvig Tingstram Francesco Malaguti
Roberto Limentani Nazario Neil Occhiochiuso
Paolo Zanoni
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Theindependent auditor'sreport on financial
statements

To the shareholders of CLAUS TINGSTR@M A/S

Opinion

Vi har revideret arsregnskabet for CLAUS TINGSTR@M A/S for regnskabsaret 1. January 2016 - 31.
December 2016, der omfatter , resultatopgarel se, balance, egenkapital opgerel se, pengestremsopgearel se og
noter, herunder anvendt regnskabspraksis. Arsregnskabet udarbejdes efter &rsregnskabsioven. Arsregnskabet
udarbejdes efter arsregnskabsi oven.

Det er vores 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.
January 2016 - 31. December 2016 i overensstemmelse med arsregnskabsloven.

We have audited the Financial Statements of Claus Tingstrem A/S for the financial year 1 January - 31
December 2016, which comprise income statement, balance sheet, statement of changes in equity and notes,
including a summary of significant accounting policies, for Company C, as well as statement of cash flows.
The Financia Statements are prepared under the Danish Financial Statements Act.

In our opinion, the Financial Statements give atrue and fair view of the financial position of the Company at
31 December 2016, and of the results of the Company operations as well as the cash flows for the financial
year 1 January - 31 December 2016 in accordance with the Danish Financial Statements Act.

Basisfor opinion

Vi har udfert vores revision i overensstemmel se med international e standarder om revision og de yderligere
krav, der er gaeddende i Danmark. Vores ansvar ifglge disse standarder og krav er naamere beskrevet i
revisionspategningens afsnit ” Revisors ansvar for revisionen af arsregnskabet”. Vi er uafhaangige af
selskabet i overensstemmel se med international e etiske regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geddende i Danmark, ligesom vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattelse, at det opnadede revisionsbevis er tilstraskkeligt og
egnet som grundlag for vores konklusion.

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
reguirements 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 Ethicsfor Professional Accountants (IESBA Code) and the additional requirements
applicable in Denmark, and we have fulfilled our other ethical responsibilitiesin accordance with these rules
and requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide abasis for our opinion.

Responsibilities of management for the financial statements

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen anser for
ngdvendig for at udarbejde et arsregnskab uden vassentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl. Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne
til at fortsadte driften; at oplyse om forhold vedrgrende fortsat drift, hvor dette er relevant; samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke har andet realistisk alternativ end at gere dette.
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Management is responsible for the preparation of Financial Statements that give atrue and fair view in
accordance with the Danish Financial Statements Act, and for such internal control as Management
determinesis necessary to enable the preparation of Financial Statements that are free from material
misstatement, whether due to fraud or error.

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'sresponsibility

Vores ma er at opna hgj grad af sikkerhed for, om arsregnskabet som helhed er uden veesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en revision,
der udferesi overensstemmelse med international e standarder om revision og de yderligere krav, der er
gaddende i Danmark, altid vil afdaekke vaesentlig fejlinformation, nar sédan findes. Fejlinformationer kan
opsta som felge af besvigelser eller fejl og kan betragtes som vassentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydel se pa de gkonomiske beslutninger, som
regnskabsbrugerne traffer pa grundlag af arsregnskabet.Som led i en revision, der udferesi
overensstemmel se med international e standarder om revision og de yderligere krav, der er gaddende i
Danmark, foretager vi faglige vurderinger og opretholder professionel skepsis under revisionen. Herudover:

|dentificerer og vurderer vi risikoen for vassentlig fejlinformation i &rsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udfarer revisionshandlinger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraskkeligt og egnet til at danne grundlag for vores konklusion. Risikoen for ikke at
opdage vassentlig fejlinformation forarsaget af besvigelser er hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte sasmmensvaargel ser, dokumentfal sk, bevidste udel adel ser,
vildledning €eller tilsidesadtel se af intern kontrol.

Opnér vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter omstaandighederne, men ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabetsinterne kontrol.

Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skan og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om |ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag af det opnaede revisionsbevis er vassentlig usikkerhed forbundet
med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets evne til at fortsadte driften.
Hvis vi konkluderer, at der er en vassentlig usikkerhed, skal vi i vores revisionspategning gere opmaaksom
pa oplysninger herom i arsregnskabet eller, hvis sddanne oplysninger ikke er tilstraskkelige, modificere vores
konklusion. Vores konklusioner er baseret pa det revisionsbevis, der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller forhold kan dog medfare, at selskabet ikke laangere kan
fortsadte driften.

Tager vi stilling til den samlede prassentation, struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler de underliggende transaktioner og begivenheder paen
sadan méde, at der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledel se om blandt andet det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisionsmaessige observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under revisionen.

Our objectives are to obtain reasonable assurance about whether the Financial Statements as awhole 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
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accordance with |SAs and the additional requirements applicable in Denmark will aways detect a materia
misstatement when it exists. Misstatements can arise from fraud or error and are considered materia if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users of accounting information taken on the basis of these Financial Statements.

As part of an audit conducted in accordance with 1SAs and the additional require-ments applicable in
Denmark, we exercise professional judgment and maintain professional skepticism throughout the audit. We
also:

|dentify 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.

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’ sinternal 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 evi-dence 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’ sreport to the related disclosures in the Financial Statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are 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 State-ments, including the
disclosures, and whether the Financial Statements represent the underlying transactions and eventsin a
manner that gives atrue and fair view.

We communicate with those charged with governance regarding, among other mat-ters, the planned scope
and timing of the audit and significant audit findings, includ-ing any significant deficienciesin interna
control that we identify during our audit.

Statement on the management'sreview

Ledelsen er ansvarlig for ledel sesberetningen. Vores konklusion om arsregnskabet omfatter ikke

ledel sesberetningen, og vi udtrykker ingen form for konklusion med sikkerhed om ledel sesberetningen. |
tilknytning til vores revision af arsregnskabet er det vores ansvar at |asse |edel sesberetningen og i den
forbindel se overveje, om ledel sesberetningen er vaesentligt inkonsistent med arsregnskabet eller vores viden
opnaet ved revisionen eller pa anden made synes at indeholde vaesentlig fejlinformation. \Vores ansvar er
derudover at overveje, om ledel sesberetningen indeholder kraavede oplysninger i henhold til
arsregnskabsloven. Baseret pa det udfarte arbejde er det vores opfattelse, at |edel sesberetningen er i
overensstemmel se med arsregnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vassentlig fejlinformation i |edel sesberetningen.

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 isto read Management’s Review
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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 isour responsibility to consider whether Management’ s Review provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that Management’ s Review isin 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 Management’s Review.

Naaum, 27/04/2017

Bent Jargensen

statsautoriseret revisor

Revisionsfirmaet Bent Jergensen, Statsautoriseret revisionsvirksomhed
CVR: 57652551
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Management’s Review

Hovedaktiviteter

Selskabets driver virksomhed inden for handel og industri samt kantinedrift og anden efter bestyrel sens skan
beslagytet virksomhed.

Udviklingen i aktiviteter og gkonomiske forhold
Der er ikke indtradt usasdvanlige forhold i det forgangne regnskabsar.

Der er ingen usikkerhed ved indregning eller maling.

Regnskabsaret har forlgbet som planlagt og forventet.

Avrets resultat mé anses for vaarende tilfredsstillende.

Udviklingen for de kommende &r forventes at vaare positiv.

Der er ingen pavirkning af det eksterne miljg af virksomheden.

Der er ingen forsknings- og udviklingsaktiviteter.

Der er ikke andre ledel sesorganer end bestyrelse og direktion.

Begivenheder efter regnskabets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet begivenheder, som vaesentligt vil kunne pavirke
selskabets finansielle stilling.

Claus Tingstream Holding ApS har i 2017 solgt 80% af aktiereni Claus Tingstrem A/Stil Creia
International s.r.l.

Key figuresand Financial Ratios

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

Hovedtal
Revenue 90.339.102 108.699.547 112.948.842 86.580.302 77.448.802
Gross Result 50.376.592 62.102.062 65.093.500 49.522.009 46.064.717
Profit from ordinary operating activities 3.495.800 6.439.241 5.540.802 3.341.739 3.619.276
Loss for finances income and expenses -23.074 1.841 -7.017 2.133 -4.920
Resultat from ekstraordinary activities 0 0 0 0 0
Profit 2.699.962 4.922.553 4.171.519 2.531.272 2.701.931
Total assets 21.617.569 19.781.398 19.270.266 14.567.609 13.356.473
Investment in equipment 236.773 456.040 249.870 47.622 141.179
Total equity 2.428.974 8.709.012 7.786.459 5.614.940 4.583.668

Med henvisning til &rsregnskabsioven er der ikke medtaget nggletal, da disse ikke efter virksomhedens forhold er ngdvendige.
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Accounting Policies

The annual report has been prepared in accordance with the regulation applying to Reporting class C,
medium-size enterprise.

AEndringer | anvendt regnskabspraksis

Arsrapporten for Claus Tingstrem A/S er aflagt i overensstemmelse med &rsregnskabsl ovens bestemmel ser
for en klasse C-virksomhed - mellemstor virksomhed..

The annual report for Claus Tingstrem A/Sis presented in accordance with those regulations of the Danish
Financial Statements Act concerning companies identified as class C enterprises - medium-size enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste &r. Arsregnskabet aflasggesi danske kroner.
The accounting policies used are unchanged compared to last year. The annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

| resultatopgerel sen indregnes indtaegter i takt med, at de indtjenes. Herunder indregnes vaardiregul eringer
af finansielle aktiver og forpligtelser. | resultatopgarel sen indregnes ligel edes alle omkostninger, herunder
afskrivninger, nedskrivninger og hensatte forpligtel ser samt tilbagefersler som falge af aandrede
regnskabsmaessige sken af belgb, der tidligere har vaaet indregnet i resultatopgerel sen.

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 changesin

estimated amounts previously recognised in the profit and loss account are recognised in the profit and loss
account.

Aktiver indregnesi balancen, nér det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selskabet,
og aktivets vaardi kan males palideligt.

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 gkonomiske fordele vil fraga
selskabet, og forpligtelsens vaardi kan méales palideligt.

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 farste indregning males aktiver og forpligtelser til kostpris. Efterfalgende 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.

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over |gbetiden. Amortiseret kostpris opgares som oprindelig kostpris med fradrag af
eventuelle afdrag samt tilleeg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris

og nominelt belgb. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtel sens | gbetid.
Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed,
effective interest is recognised during the useful life of the asset or the liability. Amortised cost is
recognised as the original cost with deduction of any payments and additions/deductions of the

accrued amortisation of the difference between cost and nominal amount. In this way capital losses
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and capital profits are spread over the useful life.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrapporten
aflaagges, og som vedrarer 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.

Omregning af fremmed valuta

Trandation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnesi resultatopgarel sen som en
finansiel post.

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

Differencesin 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, gadd og andre monetaare poster i fremmed valuta, som ikke er afregnet pa balancedagen,
omregnes til balancedagens val utakurs. Forskellen mellem bal ancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gad dens opstéen indregnes i resultatopgerelsen under finansielle indtaegter

og omkostninger.

Debtors, creditors, and other monetary itemsin foreign currency, which are not settled at the date of the
balance sheet, are trandated 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 isrecognised in the profit and loss
account under financial income and financial costs.

Resultatopgarel sen

The profit and loss account

Nettoomsagtningen

The net turnover

Nettoomsagning indregnesi resultatopgarel sen, safremt levering og risikoovergang til kgber har fundet

sted inden arets udgang, og safremt indtaagten kan opgeres palideligt og forventes modtaget. Nettoom-
sagningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover isrecognised 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.

Cost of sales And other external costs

Vareforbrug omfatter omkostninger til kab af ravarer og hjad pematerialer med fradrag af rabatter samt

arets forskydning i varebeholdningerne.

Cost of sales include costs for the purchase of raw materials and consumables | ess discounts and changesin
inventories.

Andre eksterne omkostninger omfatter omkostninger til salg, reklame, administration samt lokaler.

Other external costs comprise costs for distribution, sales, advertisement, administration and premises.

Per sonaleomkostninger

Staff costs

Personaleomkostninger omfatter [an og gager, inklusive feriepenge og pensioner samt andre omkostninger
til socia sikring mv. til selskabets medarbejdere. | personaleomkostninger er fratrukket modtagne
godtgerel ser fra offentlige myndigheder.

Saff costs include salaries and wages including holiday allowances, pensions and other costs for social
security etc. for staff members. Saff costs are less public reimbur sements.
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Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder arets af- og nedskrivninger samt fortjeneste og tab ved salg af materielle
anlaggsaktiver.

Depreciation, amortisation and writedown comprise depreciation, amortisation and writedown for the year
and gains and losses on disposal of tangible fixed assets.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtaggter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indtasgter og omkostninger indregnesii
resultatopgerel sen med de bel gb, der vedrarer 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 aretsresultat

Tax of the resultsfor the year

Arets skat, der bestér af &rets aktuelle selskabsskat og aandring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfarestil arets resultat, og direkte i egenkapitalen med den del, der kan henfares

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.

The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish
group enterprises.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatni ngsbidrag mellem de sambeskattede
virksomheder i forhold til disses skattepligtige indkomster. | tilknytning hertil modtager virksomheder

med skattemaessi gt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette
underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companiesin proportion to their
respective taxable income (full allocation with reimbursement of tax |osses).

Balancen
The balance sheet

M aterielle anlasgsaktiver

Tangible fixed assets

Materielle anlaagsaktiver malestil kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown.
Kostprisen omfatter anskaffel sesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, 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 isready for use.

Der foretages lineagre af skrivninger baseret pa felgende vurdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:
Andre anlag, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture 3-6 ar / years

Smaaktiver med en forventet levetid under 1 &r indregnes i anskaffel sesaret som omkostninger i
resultatopgarel sen.

Minor assets with an expected useful life of less than 1 year are recognised as costsin the profit and loss
account in the year of acquisition.

Fortjeneste eller tab ved afhaandel se af materielle anlagysaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmaessige vaadi pa salgstidspunktet. Fortjeneste eller
tab indregnesi resultatopgerel sen under af- og nedskrivninger.
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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 lossisrecognised in
the profit and loss account under depreciation.

Varebeholdninger

I nventories

Varebeholdninger malestil kostpris efter FIFO-metoden. Er nettorealisationsvaardien af varebehol dninger
lavere end kostprisen, nedskrives til denne lavere vaadi.

Inventories are measured at cost on basis of the FIFO method. In case the net realisable value of the
inventoriesislower than the cost, writedown takes place to this lower value.

Kostpris for handelsvarer samt révarer og hjad pematerialer omfatter anskaffel sespris.

The cost for trade goods, raw materials, and consumables comprises the acquisition cost.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket saadvanligvis svarer til nominel veardi. Der
nedskrives til nettorealisationsvaardien med henblik pa at imgdega 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.

Periodeafgraensningsposter

Accrued income and deferred expenses

Periodeafgraansningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedragrende
efterfal gende regnskabsar.

Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next
financial year.

Likvide beholdninger

Available funds

Likvide beholdninger omfatter indestdender i pengeinstitutter og kontantbehol dninger.
Available funds comprise cash at bank and in hand.

Egenkapital - udbytte

Equity - dividend

Udbytte, som forventes udbetalt for aret, vises som en sarskilt post under egenkapitalen. Foresldet udbytte
indregnes som en forpligtel se patidspunktet for vedtagel se pa generalforsamlingen.

Dividend expected to be distributed for the year is recognised as a separate item under the equity. Proposed
dividend is recognised as a liability at the time of approval by the general meeting.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige
indkomster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtel ser prassenteres mod-

regnet 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.

Efter sambeskatningsreglerne hadter Claus Tingstrem A/S solidarisk og ubegraanset over for skattemyndig-
hederne for selskabsskatter og kildeskatter pa renter, royalties og udbytter opstaet inden for
sambeskatningskredsen.

According to the rules of joint taxation, Claus Tingstrem A/Sis 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.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemaessig vaardi af
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aktiver og forpligtelser opgjort pagrundlag af den planlagte anvendelse af aktivet henholdsvis afvikling

af forpligtelsen.

Deferred tax is measured on the basis of all temporary differencesin assets and liabilities with a balance
sheet focus.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med bal ancedagens lovgivning vil
vage gaddende, nar den udskudte skat forventes udlast som aktuel skat.

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.

Gaddsforpligtelser

Liabilities

Gadd til realkreditinstitut og kreditinstitutter er sdledes malt til amortiseret kostpris, der for kontantlan
svarer til lanets restgadd. For obligationslan svarer amortiseret kostpristil en restgedd beregnet som lanets
underliggende kontantvaardi pa |aneoptagel sestidspunktet reguleret med en over afdragstiden foretaget
afskrivning af 1anets kursregulering pa optagel sestidspunktet.

Mortgage debt and bank debt are for instance measured at amortised cost. Asto cash loans, this
corresponds to the outstanding debt of the loan. For bond loans, the amortised cost corresponds to an
outstanding debt calculated as the underlying cash value at the date of borrowing adjusted by amortisation
of the market val ue adjustment on the date of the borrowing carried out over the repayment period.

Andre gaddsforpligtelser malestil amortiseret kostpris, hvilket ssedvanligvis svarer til nominel vaadi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.

Periodeafgraensningsposter

Accrued expenses and deferred income

Under periodeafgramnsningsposter indregnes modtagne betalinger vedrerende indtaggter i de efterfelgende
ar.

Received payments concer ning income during the following years are recognised under accrued expenses
and deferred income.
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| ncome statement 1 Jan 2016 - 31 Dec 2016

Employeeexpense .........cccceeeeee.

Depreciation, amortisation expense and impairment |osses of
property, plant and equipment and intangible assets .................

Profit (loss) from ordinary operating activities ....................

Other finance income
Other finance expenses

Disclosure 2016
Kkr.

90,339,102

-35,875,550

-4,086,960

50,376,592
1 -46,702,725
-178,067

3,495,800

0
-23,074

3,472,726
2 -772,764
2,699,962

Page 15 of 22

2015

kr.
108,699,547
-41,822,040
-4,775,445

62,102,062
-55,581,838
-80,983

6,439,241

2,493
-652

6,441,082
-1,518,529
4,922,553
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Balance sheet 31 December 2016

Assets

Total NON-CUrTent @SSELS ..ooooveeeeeeeeeeeeee e,

Raw materials and consumables

Inventories

Trade receivables

Receivables from group enterprises .......cccevvveveeeeveesesieeseennens
Current deferred tax aSSELS .......ccocevvereererie e

Other receivables
Deferred income assets

Receivables

Cash and cash equivalents

CUTMTENT GSSELS ovvveee e ee e eeeeee e e e e e e e e et eeaaeeeeeereeeeaaaeeeeeereennnnaaas

Total assets

Disclosure

2016
kr.
645,101

645,101
126,370
126,370

771,471
226,346
226,346

7,367,997
0

4,158
1,217,110
163,896

8,753,161
11,866,591
20,846,098

21,617,569
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2015
kr.
586,395

586,395
216,168
216,168

802,563
250,697
250,697

7,219,350
7,000
14,600
1,004,464
294,538

8,539,952
10,188,186
18,978,835

19,781,398
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Balance sheet 31 December 2016

Liabilities and equity

Disclosure 2016 2015
Kr. Kr.
Contributed capital .........ccccoccieviecec e 5 500,000 500,000
RetaiNed @arNINGS ......cocveveeieerieeieseesie e ee e eee e see e 1,928,974 8,209,012
Proposed dividend ..........ccocooeieiinine 0 0
TOtal EQUITY .o 2,428,974 8,709,012
Trade payableS ... 4,961,109 3,519,240
Payabl €S 10 @SSOCIALES ......ccceeveeeierierieeieseeseeee e see e see e 8,973,000 0
TaX PAYADIES ..o e 762,322 1,485,129
Oth(—::r payabl es, including tax payables, liabilities other than 4,450,973 6,028,530
PIOVISIONS ..viiuiiieiesiestesiesses e eeseeseestestesbe s e eeseeseeseesaesrenseas
Deferred INCOME ......ooieii e 41,191 39,487
Short-term liabilities other than provisions, gross ............... 19,188,595 11,072,386
Liabilitiesother than provisions, gross .........ccceeveeevieeseenens 19,188,595 11,072,386
Liabilitiesand equity, OroSS ......cccccccvererienieeieeieenesesre e 21,617,569 19,781,398
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Statement of changesin equity 1 Jan 2016 - 31 Dec
2016

Proposed
Contributed Retained dividend
capital earnings recognised Total

in equity
kr. kr. kr. Kr.
Equity, beginning balance ..., 500,000 8,209,012 0 8,709,012
Dividend paid .......cocovireiininieieee e -8,980,000 -8,980,000
Profit (LOSS) ..veveerierierisiesesieseses e 2,699,962 0 2,699,962
Equity, ending balance .........cccocoiiiiiiiniiie, 500,000 10,908,974 -8,980,000 2,428,974
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Cash flow

Profit (I0SS) .evccveeciiciie e
Adjustments

Depreciation, amortisation expense and impairment | osses of
property, plant and equipment and intangible assets ....................

Interest received and Similar iNCOME ........coceveveveninenenenens
Interest payable and similar charges ........ccccecveveecceeveecnenn,
TAX EXPENSE ..o s
Adjustments for deferred tax .......c.ccooevvrieieneres e
Adjustments for decrease (increase) in working capital
Decrease (increase) iN iNVENTONES .......ccceeveeeieeveeciieesiee e
Decrease (increase) inrecaivables ..o,
Decrease (increase) in trade payables ........cccoceveecvveevieennene,
Other adjustments for decrease (increase) in working capital .

Cash flow from operating activities before finance income
(0= 4 =) S

Short-term debt to banks ..o
Interest paid, classified as operating actiVities ...........cccvcvrereenens
Cash flow from ordinary operating activities ...........ccccceceeveeneene
INCOME tAXES PAIT ...t

Cash flows from operating activities .........cccceceverierenenenennenn.

Purchase of property, plant and equipment, classified asinvesting

BCHIVITIES oot
Other cash flows from (used in) investing activities ....................

Cash flowsfrom investing activities ........cccceverenerencneneenne,

Incurrence of debt t0 aSSOCIAEES .....coeveeeeeeeeeeeee e
Dividend paid ........ccooeeiiiiiieiecee e

Cash flowsfrom financing activities .........ccccccceveiiienieneneenne.

Net increase (decrease) in cash and cash equivalents ..............
Cash and cash equivalents (beginning balance) .....................
Cash and cash (beginning balance) ..........cccccevviviveneneneenne,

Cash and cash (ending balance) .........ccccveveicevicce e,

Specification of cash and cash equivalents ending period
Cash and cash equivalents (ending balance) ...........cccccceeeevieeneee.
Cash and cash (ending balance) ..o

2016
kr.
2,699,962

178,067

0
23,074
762,322
10,442

24,351
-213,209
-190,574

0

3,294,435

0

23,074
3,317,509
-1,485,129

1,832,380

-236,773
89,798
-146,975

8,973,000
-8,980,000

-7,000

1,678,405
10,188,186
10,188,186

11,866,591

11,866,591
11,866,591
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2015
kr.
4,922 553

80,983

-2,493
652
1,485,129
33,400

101,376
-412,963
-541,284

0

5,667,353

-2,493

662
5,665,522
-1,355,266

4,310,256

-329,391
43,872
-285,519

0
-4,000,000

-4,000,000

24,737
10,163,449
10,163,449

10,188,186

10,188,186
10,188,186
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Disclosures

1. Employee expense

Lon og gager

Salaries and wages

Pensionsbidrag

Pensions costs

Andre omkostninger til social sikring
Other costs for social security

Kgb af fremmed assistance

Other costs (bought assistance)

Gennemsnitligt antal fuldtidsbeskadtiget
107 127
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Eftersom kun direktionen modtager |an er oplysninger om det samlede vederlag til ledelsen

udeladt.

Only wagestil the director.

2. Tax expense

Aktuel skat

Tax of ordinary result

AEndring af udskudt skat

Change deferred tax

Regulering vedragrende tidligere ar

2016 2015

k. kr.
37.404.409  43.986.223
4.467.301 5.215.322
1.057.926 1.547.262
3.773.089 4.833.031
46.702.725  55.581.838
2016 2015
-762.322  -1.485.129
-10.442 -33.400

0 0

-772.764  -1.518.529
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3. Property, plant and equipment

Kostpris primo
Costprice 1/1 2016
Tilgang

New equipment
Kostprisultimo

Af- og nedskrivning primo
Depreciation 1/1 2016
Arets afskrivning
Depreciation 2016

Af- og nedskrivning ultimo

Regnskabsmaessig vaer di ultimo

4. Investments

Kostpris primo
Costprice 1/1 2016
Afgang
Kostprisultimo
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Indretning  AndreAnlag
legjede lokaler mv.
kr. Kr.

79.909 1.441.674

0 236.773

0 0

79.909 1.678.447
-79.909 -855.279

0 -178.067

-79.909 -1.033.346

0 645.101

Deposita

Kr.

216.168

-89.798

126.370
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5. Contributed capital

Aktie-/anpartskapitalen bestar af 500 aktier a 1.000 kr. Aktierne/anparterne er ikke opdelt i
klasser.

Kr.
Andringer i aktiekapitalen de seneste fem regnskabsar:
Aktiekapital 01.01.2012. 500.000
Tilgang 0
Aktie-/anpartskapital ultimo 500.000

6. Disclosur e of contingent liabilities

Forpligtigelse i henhold til huslejekontrakten efter regnskabsarets udlgb udger kr. 215.956.

Selskabet er sambeskattet med Claus Tingstrem Holding ApS og koncernens gvrige tilknyttede
selskaber. Der er solidarisk hadtelse for skatterne.

7. Disclosur e of owner ship

Ejerforhold

Selskabet har registreret falgende aktionaarer med mere end 5% af aktiekapitalens
stemmerettigheder eller palydende vaadi:

Claus Tingstram Holding ApS, Egetoften 14, 2900 Hellerup, Gentofte.

Naertstaende parter

Selskabet har i aret 2016 ikke haft transaktioner med naatstaende parter.

Koncernforhold

Indgér i koncernregnskab for: Claus Tingstrem Holding ApS, Egetoften 14, 2900 Hellerup,
Gentofte - CVR-nummer 29138540.
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