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Selskabsoplysninger m.v.
Company information etc.
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Jul Andersen Holding ApS

Ledelsespategning

Statement of the Board of Directors on the annual report

Jeg har dags dato aflagt arsrapporten for regn-
skabsdret 01.01.15 - 31.12.15 for Jul Andersen
Holding ApS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Arsregnskabet er ikke revideret, og jeg erkleerer,
at betingelserne herfor er opfyldt.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver,
finansielle stilling og resultat.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Beierholm, Statsautoriseret Revisionspartnersel-
skab har assisteret med bogfering, og jeg skal

bekreefte, at jeg har gennemgéet og godkendt re-
sultatet af denne assistance.

Viborg, den 11. januar 2016
Viborg, January 11, 2016

Direktionen
Executive Board

Lars Ulrich Jul Andersen

BEIERHOLM

VI SKABER BALANCE

Executive Board have on this day considered
and adopted the annual report for the financial
year 01.01.15 - 31.12.15 for Jul Andersen Holding
ApS.

The annual report is presented in accordance
with the Danish Financial Statements Act (Ars—
regnskabsloven).

The financial statements have not been audited,
and [ states that the conditions in this

connection have been complied with.

In my opinion, the financial statements give a
true and fair view of the company's assets, liabi-
lities, financial position and results.

The annual report is submitted for adoption by
the general meeting.

Beierholm Statsautoriseret Revisionspartnersel-
skab has assisted with bookkeeping, and I
hereby confirm having reviewed and approved
the result of this assistance.



Jul Andersen Holding ApS

Revisors erklaering om opstilling af finansielle oplysninger

Practitioner’s compilation report

Til den daglige ledelse i Jul Andersen
Holding ApS

Vi har opstillet arsregnskabet for Jul Andersen
Holding ApS for regnskabséret 01.01.15 -
31.12.15 péa grundlag af selskabets bogfering og
gvrige oplysninger, som den daglige ledelse har
tilvejebragt.

Arsregnskabet omfatter resultatopgerelse, ba-
lance, anvendt regnskabspraksis og noter.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410 vedrerende opgaver om opstilling af
finansielle oplysninger.

Vi har anvendt vores faglige ekspertise til at
assistere den daglige ledelse med at udarbejde
og preesentere arsregnskabet i overensstemmel-
se med arsregnskabsloven. Vi har overholdt rele-
vante bestemmelser i revisorloven og FSR -
danske revisorers etiske regler for revisorer, her-
under principper vedrgrende integritet, objekti-
vitet, faglig kompetence og forneden omhu.

Arsregnskabet samt ngjagtigheden og fuldstaen-
digheden af de oplysninger, der er anvendt til
opstillingen af arsregnskabet, er den daglige
ledelses ansvar.

Da en opgave om opstilling af finansielle oplys-
ninger ikke er en erkleeringsopgave med sikker-
hed, er vi ikke forpligtet til at verificere ngjagtig-
heden eller fuldsteendigheden af de oplysninger,
den daglige ledelse har givet os til brug for at op-
stille arsregnskabet. Vi udtrykker derfor ingen
revisions- eller gennemgangskonklusion om,
hvorvidt arsregnskabet er udarbejdet i overens-

stemmelse med arsregnskabsloven.
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To the management of Jul Andersen
Holding ApS

Based on the company's internal financial repor-
ting and other information provided by the ma-
nagement, we have compiled the financial state-
ments of Jul Andersen Holding ApS for the finan-
cial year 01.01.15 - 31.12.15.

The financial statements comprise the income
statement, balance sheet, accounting policies
and notes.

We have performed our compilation engagement
in accordance with the ISRS 4410 standard on
Engagements to Compile Financial Statements.

We have applied our professional expertise to
assist the management with the preparation and
presentation of the financial statements in ac-
cordance with the Danish Financial Statements
Act. We have complied with relevant provisions
of the Danish Act on Approved Auditors and
Audit Firms (Revisorloven) and the code of
ethics of FSR — Danish Auditors, including prin-
ciples concerning integrity, objectivity, profes-
sional competence and due care.

Management retains responsibility for the finan-
cial statements and for the accuracy and com-
pleteness of the financial information on the
basis of which the financial statements are pre-
pared and presented.

Since a compilation engagement is not an assu-
rance engagement, we are not required to verify
the accuracy or completeness of the information
provided by management for the compilation of
the financial statements. Accordingly, we will
not express an audit opinion or a review conclu-
sion on whether the financial statements are
prepared in accordance with the Danish Finan-
cial Statements Act.



Jul Andersen Holding ApS

Revisors erklaering om opstilling af finansielle oplysninger
Practitioner’s compilation report

Farsg, den 11. januar 2016
Farse, January 11, 2016

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Ole Hosbond Poulsen

Statsaut. revisor
State Authorized Public Accountant
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Note

Jul Andersen Holding ApS

Resultatopgorelse
Income statement

2015 2014
DKK DKK
Bruttotab -20.937 -22.177
Gross loss
Indteegter af kapitalandele i associerede virksomheder 1.079.446 483.009
Income from equity investments in associate
Andre finansielle indteegter 3.838 4.277
Other financial income
Arets resultat 1.062.347 465.109
Profit/loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Reserve for nettoopskrivning efter indre veerdis metode 849.446 483.009
Net revaluation reserve according to the equity method
Forslag til udbytte for regnskabséaret 50.600 0
Proposed dividend for the financial year
Overfert resultat 162.301 -17.900
Retained earnings
I alt 1.062.347 465.109
Total
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Note

Jul Andersen Holding ApS

Balance
Balance sheet

AKTIVER
ASSETS

31.12.15 31.12.14

DKK DKK

Kapitalandele i associerede virksomheder 1.952.641 1.103.196
Equity investments in associates
Finansielle anlaegsaktiver i alt 1.952.641 1.103.196
Total investments
Anlaegsaktiver i alt 1.952.641 1.103.196
Total non-current assets
Tilgodehavender hos kapitalejere og ledelse 77.385 67.798
Receivables from owners and management
Tilgodehavender i alt 77.385 67.798
Total receivables
Likvide beholdninger 209.756 6.441
Cash
Omseetningsaktiver i alt 287.141 74.239
Total current assets
Aktiver i alt 2.239.782 1.177.435

Total assets
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Note

Jul Andersen Holding ApS

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.12.15 31.12.14

DKK DKK

Selskabskapital 125.000 125.000
Share capital
Reserve for nettoopskrivning efter indre veerdis metode 1.711.177 861.731
Net revaluation reserve according to the equity method
Overfort resultat 343.005 180.704
Retained earnings
Forslag til udbytte for regnskabsaret 50.600 0
Proposed dividend for the financial year
Egenkapital i alt 2.229.782 1.167.435
Total equity
Leverandgrer af varer og tjenesteydelser 10.000 10.000
Trade payables
Kortfristede geeldsforpligtelser i alt 10.000 10.000
Total short-term payables
Geeldsforpligtelser i alt 10.000 10.000
Total payables
Passiveri alt 2.239.782 1.177.435

Total equity and liabilities

Neertstaende parter
Related parties
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Jul Andersen Holding ApS

Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B.

Den anvendte regnskabspraksis er usendret i for-
hold til foregdende ar.

Fundamentale fejl

Selskabet har konstateret en fundamental fejl pa
folgende omrader, som har indvirkning péa tidli-
gere aflagte arsrapporter:

e Der var fejlagtigt ikke taget hensyn til
aktuelle skatteforpligtelser ved indregningen
af resultatandel for 2013/14 fra Maileg North
America, Inc. i resultatet for 2013/14 for det

selskab Maileg US ApS.

Indregningen af resultatandel fra associeret

associerede

virksomhed for 2014 er derfor korrigeret. An-
dringen indebeerer en reduktion af resultatet
for 2014 med t.DKK 195 og en tilsvarende
reduktion balancesum og egenkapital pr.
31.12.14 som felge af fejlen.

Den akkumulerede effekt af den konstaterede fejl
ved regnskabsarets begyndelse er indregnet di-
rekte pa egenkapitalen primo indevserende regn-
skabsar.

Sammenligningstal for 2014 er tilrettet i balance,
resultatopgerelse og noter.

Sammenligningstal er tilrettet i hoved- og negle-

talsoversigten. Sammenligningstal er ikke
tilrettet for ar 2011-2013.
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GENERAL

The annual report has been presented in accor-
dance with the provisions of the Danish Finan-
cial Statements Act for reporting class B enter-
prises.

The accounting policies have been applied
consistently with previous years.

Fundamental errors

The company has ascertained the existence of a
fundamental error in the following areas which
has an impact on previously presented annual
reports:

By mistake the current tax liabilites had not
been taken into account for recognition of profit
share for 2013/14 from Maileg North America,
Inc. in the result for 2013/14 for the associate
Maileg US ApS. Recognition of share of profit
from associates for 2014 has therefore been
adjusted. The adjustment leads to a reduction of
the profit for 2014 with t.DKK 195 and a
corresponding reduction in the balance and
equity as per 31 December 2014.

The cumulative effect of the identified error at
the beginning of the financial year has been
recognised directly in equity at the beginning of
this financial year. .

The comparative figures for 2014 have been
adjusted in the balance sheet, the income
statement and the notes.

The comparative figures have been adjusted in
the statement of key figures and financial

ratios. The comparative figures have not been
adjusted for the period 2011-2013.
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Jul Andersen Holding ApS

Anvendt regnskabspraksis
Accounting policies

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-
ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fragd selskabet, og forpligtelsens veerdi kan
maéles palideligt. Ved ferste indregning maéles
aktiver og forpligtelser til kostpris. Efterfelgende
males aktiver og forpligtelser som beskrevet ne-
denfor for hver enkelt regnskabspost.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortise-
ret kostpris opgeres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag
af den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden
arsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.
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Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-
come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company and the value of such liabili-
ties can be measured reliably. On initial recogni-
tion, assets and liabilities are measured at cost.
Subsequently, assets and liabilities are mea-
sured as described for each item below.

Certain financial assets and liabilities are mea-
sured at amortised cost applying a constant
effective rate of interest over the term of the as-
sets and liabilities. Amortised cost is determined
as original cost less any principal repayments
and less/plus accumulated amortisation of the
difference between cost and nominal value.

On recognition and measurement, account is
taken of foreseeable losses and risks arising be-
fore the time at which the annual report is pre-
sented and proving or disproving matters arising
on the balance sheet date.

11



Jul Andersen Holding ApS

Anvendt regnskabspraksis
Accounting policies

RESULTATOPGORELSE

Bruttotab

Bruttotab indeholder andre eksterne omkost-
ninger.

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame og admini-
stration.

Finansielle poster

Under finansielle poster indregnes renteindtaeg-
ter og renteomkostninger, kursregulering af
fremmed valuta samt realiserede og urealiserede
kursgevinster og -tab pa veerdipapirer.

Skatter

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som arets skatter med den
del, der kan henfgres til drets resultat, og direkte
pé egenkapitalen med den del, der kan henferes
til posteringer foretaget direkte pa egenkapita-
len.

BALANCE

Finansielle anlaegsaktiver

Kapitalandele i associerede virksomheder ind-
regnes og males efter indre vaerdis metode, hvil-
ket indebeerer, at kapitalandelene males til den
forholdsmaeessige andel af virksomhedernes regn-
skabsmeessige indre vaerdi reguleret for resteren-
de veerdi af positiv eller negativ goodwill samt
tilleeg eller fradrag af urealiserede koncerninterne
fortjenester og tab.

I resultatopgerelsen indregnes selskabets andel

af virksomhedernes resultat efter eliminering af
urealiserede koncerninterne fortjenester og tab.
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VI SKABER BALANCE

INCOME STATEMENT

Gross loss

Gross loss comprises other external costs.

Other external expenses comprise distribution,
selling, advertising and administration costs.

Net financials

Interest income and interest expenses, foreign
currency translation adjustments as well as rea-
lised and unrealised capital gains and losses on
securities are recognised under net financials.

Tax

The current and deferred taxes for the year are
recognised in the income statement as taxes for
the year with the portion attributable to the net
profit or loss for the year, and directly in equity
with the portion attributable to amounts recog-
nised directly in equity.

BALANCE SHEET

Investments

Equity investments in associates are recognised
and measured according to the equity method,
meaning that the equity investments are mea-
sured at the pro-rata share of the enterprises’
equity value adjusted for the remaining value of
positive or negative goodwill and plus or minus
unrealised intercompany gains and losses.

The company's share of the enterprises' profit or
loss after elimination of unrealised intercompany
profits and losses is recognised in the income
statement.

12



Jul Andersen Holding ApS

Anvendt regnskabspraksis
Accounting policies

Veerdiforringelse af aktiver
Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke males til dagsveerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til pdlydende veerdi
med fradrag af nedskrivning til imedegaelse af
tab.

Nedskrivning til imedegéelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa
bankkonti samt kontante beholdninger.

Egenkapital

Forslag til udbytte for regnskabsaret indregnes
som seerlig post under egenkapitalen.

Nettoopskrivning af kapitalandele i associerede
virksomheder indregnes under egenkapitalen i
reserve for nettoopskrivning efter indre veerdis
metode i det omfang, den regnskabsmaessige
veerdi overstiger kostprisen.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-
ter.
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Impairment of assets

The carrying amount of non-current assets
which are not measured at fair value is assessed
annually for indications of impairment over and
above what is reflected in depreciation/amorti-
sation.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,
less write-downs for bad debts.

Write-downs for bad debts are determined on
the basis of an assessment of the individual re-
ceivables.

Cash

Cash consist of bank deposits and cash at bank
and in hand.

Equity
The proposed dividend for the financial year is
recognised as a special item under equity.

Net revaluation of equity investments in associa-
tes is recognised under equity in the reserve for
net revaluation according to the equity method
to the extent that the carrying amount exceeds
the acquisition cost.

Current and deferred taxes

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted
for taxes paid on account.

13



Jul Andersen Holding ApS

Anvendt regnskabspraksis
Accounting policies

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedregrende skattemeessigt ikke-afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pa resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
veerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pa grundlag af
den af ledelsen planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den veer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-
telser eller ved udligning i skat af fremtidig ind-
tjening.

Udskudt skat males pa grundlag af de skattereg-

ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte
skat forventes udlost som aktuel skat.

Geaeldsforpligtelser

Kortfristede geeldsforpligtelser males til amortise-
ret kostpris, hvilket normalt svarer til geeldens
pélydende vaerdi.
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Deferred tax liabilities and deferred tax assets
are computed on the basis of all temporary dif-
ferences between the carrying amount and tax
base of assets and liabilities. However, deferred
tax is not recognised on temporary differences
relating to goodwill which is non-amortisable for
tax purposes and other items where temporary
differences, except for acquisitions, have arisen
at the date of acquisition without affecting
either the net profit or loss for the year or the
taxable income. In cases where the tax value
can be determined according to different taxa-
tion rules, deferred tax is measured on the basis
of the management's intended use of the asset
or settlement of the liability.

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

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is ex-
pected to crystallise as current tax.

Liabilities

Current liabilities are measured at amortised
cost, which usually corresponds to the nominal
value of the liability.

14



Jul Andersen Holding ApS

Noter
Notes
1. Selskabets hovedaktivitet
Primary activities
Hovedaktiviteten har i lighed med tidligere ar As in previous years, the main activity has
bestdet i at eje kapitalandele samt anden passiv consisted of holding investments and other
investering. passive investments.
31.12.15 31.12.14
DKK DKK
2. Kapitalandele i associerede virksomheder
Equity investments in associates
Kostpris pr. 31.12.14 241.465 241.465
Costas at 31.12.14
Kostpris pr. 31.12.15 241.465 241.465
Costas at 31.12.15
Opskrivninger pr. 31.12.14 1.066.471 378.722
Revaluation as at 31.12.14
Arets resultat 1.079.446 483.009
Net profit/loss for the year
Udbytte -230.000 0
Dividend
Andre reguleringer -194.741 0
Other adjustments
Opskrivninger pr. 31.12.15 1.711.176 861.731
Revaluation as at 31.12.15
Regnskabsmaeessig veerdi pr. 31.12.15 1.952.641 1.103.196
Carrying amount as at 31.12.15
Associerede virksomheder
Associates
Navn Ejerandel
Name Ownership interest
Maileg US ApS, Herning 50%

BEIERHOLM
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Jul Andersen Holding ApS

Noter
Notes
3. Egenkapital
Equity
Reserve for
nettoopskriv- _
ning efter Forslag til ud-
indre veerdi oytte for regn-
Net revaluation skabséaret
. SelSkabS_ reserve according Overfort Proposed dividend
Belgb i DKK kapital to the equity resultat for the financial
Figures in DKK Share capital method Retained earnings year
Egenkapitalopgerelse 01.01.14 - 31.12.14
Statement of changes in equity for the period 01.01.14 -
31.12.14
Saldo pr. 01.01.14 125.000 378.722 206.777 0
Balance as at 01.01.14
Omkostninger ved kapitaleendringer og ud-
bytteudlodninger 0 0 0 0
Cost of changes in capital and distribution of dividends
Overforsler, reserver 0 0 -8.173 0
Transfers, reserves
Forslag til resultatdisponering 0 483.009 -17.900 0
Proposed distribution of net profit
Saldo pr. 31.12.14 125.000 861.731 180.704 0
Balance as at 31.12.14
Egenkapitalopgerelse 01.01.15-31.12.15
Statement of changes in equity for the period 01.01.15 -
31.12.15
Saldo pr. 01.01.15 125.000 861.731 180.704 0
Balance as at 01.01.15
Forslag til resultatdisponering 0 849.446 162.301 50.600
Proposed distribution of net profit
Saldo pr. 31.12.15 125.000 1.711.177 343.005 50.600

Balance as at 31.12.16

Der har ikke veeret beveegelser pa selskabskapitalen i de 4 foregdende regnskabsar.
There have been no changes in share capital during the four preceding financial years.

BEIERHOLM
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Jul Andersen Holding ApS

Noter
Notes
4. Neertstaende parter
Related parties
31.12.15 31.12.14
DKK DKK
Tilgodehavender hos medlemmer af direktionen:
Receivables from members of the Executive Board:
Saldo pr. 31.12.14 67.798 92.202
Balance as at 31.12.14
Rente 3.337 3.776
Interest
Indbetalt i &rets lgb -21.087 -28.180
Paid in during the year
Udbetalt i arets lgb 27.337 0
Paid out during the year
Saldo pr. 31.12.15 77.385 67.798

Balance as at 31.12.16

Tilgodehavender forrentes med 4,75% p.a.
Receivables carry interest with 4,75% p.a.
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