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Ledelsespategning

Statement by the Executive Board

Direktionen har dags dato behandlet og god-
kendt arsrapporten for Karnell ApS for regn-
skabséaret 1. januar - 31. december 2016.

Arsrapporten aflazgges 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
20186.

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

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Kebenhavn, den 28. april 2017
Copenhagen, 28 April 2017
Direktion:/Executive Board:

Karnell ApS

Arsrapport 2016
Annual report 2016

Today, the Executive Board has discussed and
approved the annual report of Karnell ApS 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 371 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.

'Hans Eric Karlander
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Karnell ApS

Konklusion

Vi har revideret arsregnskabet for Karnell ApS
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 rsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2016 samt af resultatet af selskabets aktivite-
ter for regnskabséaret 1. januar - 371. december
2016 i overensstemmelse med arsregnskabslo-
ven,

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er narmere beskrevet i revi-
sionspategningens afsnit "Revisors ansvar for
revisionen af arsregnskabet”. Vi er uafhangige
af selskabet i overensstemmelse med interna-
tionale etiske regler for revisorer (IESBA's Etis-
ke regler) og de yderligere krav, der er gaelden-
de i Danmark, ligesom vi har opfyldt vores pvri-
ge etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opna-
ede revisionsbevis er tilstrackkeligt og egnet
som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nadvendig
for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Karnell ApS
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To the shareholders of Karnell ApS
Opinion

We have audited the financial statements of
Karnell ApS 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 controt 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 uafhaengige 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
vedrarende 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 gore
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden
vasentlig 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 revi-
sion, der udferes i overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark,
altid vil afdaekke vaesentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opsta som
folge af besvigelser elier fejl og kan betragtes
som veesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de skonomiske beslutninger,
som regnskabsbrugerne treeffer pa grundlag af
arsregnskabet.

Som led i en revision, der udfares i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er galdende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
veesentlig fejlinformation i arsregnskabet,
vanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pé disse risici samt opnar
revisionsbevis, der er tilstrazkkeligt og
egnet til at danne grundiag for vores kon-
klusion. Risikoen for ikke at opdage
vasentlig fejlinformation forarsaget af
besvigelser er hgjere end ved veesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergel-
ser, dokumentfalsk, bevidste udeladelser,
vildiedning eller tilsidesaettelse af intern
kontrol.

Karnell ApS
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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 1SAs
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.
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Independent auditor's report

Opnér vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

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

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der péa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis saddanne oplysninger
ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusion er baseret pa
det revisionsbevis, der er opnéaet frem til
datoen for vores revisionspategning. Frem-
tidige begivenheder eller forhold kan dog
medfare, at selskabet ikke laengere kan
fortsastte driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sadan méade, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmassige 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.

Karnell ApS
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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.

Our 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 uafhaengige revisors revisionspategning

Independent auditor's report

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at lese ledelsesberetning-
en og | den forbindelse overveje, om ledelses-
beretningen er vasentligt inkonsistent med ars-
regnskabet eller vores viden opnaet ved revisio-
nen eller pa anden made synes at indeholde
vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til arsregnskabsioven.

Baseret pa det udforte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlinfor-
mation i ledeisesberetningen.

Kebenhavn, den 28. april 2017
Copenhagen, 28 April 2017

rseiskab

Eskild N. Jakobsen

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.
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Ledelsesberetning
Management'’s review

Beretning
Management commentary

Virksomhedens veesentligste aktiviteter

Virksomhedens formal er at vaere komple-
mentar i K Ill Denmark K/S samt direkte eller
indirekte at drive anden virksomhed, der efter
bestyrelsens sken er forbundet dermed.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens omsastning i 2016 udger
10.000 EUR mod 15.000 EUR sidste ar.
Resultatopgerelsen for 2016 udviser et under-
skud pa 95.894 EUR mod et overskud pa
2B8.679 EUR sidste &r, og virksomhedens
balance pr. 31. december 2016 udviser en
negativ egenkapital pa 155.744 EUR

Selskabet har tabt anpartskapitalen. Selskabets
ledelse og anpartshavere vil vurdere selskabets
kapitalforhold og om nadvendigt tilfere finan-
siering til selskabet, saledes at de kan opfylde
dets forpligtelser.

Geeld til tilknyttede vircksomheder traeder
tilbage i forhold til selskabets nuvaerende og
fremtidige kreditorer.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke ind-
truffet begivenheder, der vaesentligt vil kunne
pavirke vurderingen af selskabets finansielle
stilling.

Karnell ApS
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Business review

The Company's objective is to act as a general
partner in K {[l Denmark K/S and - directly or
indirectly - to carry on other related activities
at the discretion of the Supervisory Board.

Financial review

In 20186, the Company's revenue came in at
EUR 10,000 against EUR 15,000 last year. The
income statement for 2016 shows a loss of
EUR 95,894 against a profit of EUR 288,679
last year, and the balance sheet at 31
December 2016 shows a negative equity of
EUR155,744.

The Company has lost its entire share capital.
The Management and the shareholders will
assess the Company's capital position and
provide any financing required for the
Company to be able to fulfil its obligations.

Payables to group entities are subordinated to
the Company's existing as well as future debts.

Events after the balance sheet date

No events have occurred after the financial
year-end, which could significantly affect the
Company's financial position.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note

EUR

Nettoomszetning

Revenue

Andre eksterne amkostninger
Other external expenses

Indtzegter af andre kapitalandele
Income from other investments
Finansielle indteegter

Financlal income

Finansielle omkostninger
Financial expenses

Resultat far skat

Profit/loss before tax

Skat af drets resultat

Tax for the year

Arets resultat

Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfert resultat

Retained earnings/accumulated loss

Karnell ApS

Arsrapport 2016
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2016 2015
10.000 15.000
-13.868 -13.986
-70.404 305.667
0 3.852
-21.622 -21.854
-95.894 288.679
0 0
-95.894 288.679
-95.894 288.679
-95.894 288.679
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note EUR 2016 2015

AKTIVER
ASSETS
Anleegsaktiver
Fixed assets
3 Finansielle anlaegsaktiver
Investments
Andre vaerdipapirer og kapitalandele 339.307 466.701

Other securities and investments

339.307 466.701

Anleegsaktiver i alt
Total ﬁ?(ed assets 339.307 466.701

Omsaetningsaktiver
Non-fixed assets
Tilgodehavender
Recelvables
Tilgodehavender fra salg og tjenesteydelser 10.000 0
Trade receivables

10.000 0

Likvide beholdninger 170.805 291.634
Cash

Omsaetningsaktiver i alt 180.805 291.634
Total non-fixed assets

AKTIVER | ALT §20.112 758.335
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 EUR 2016 2015

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

4 Selskabskapital 16.850 16.850
Share capital
Overfart resultat -172.594 -76.700
Retained earnings
Egenkapital i alt -155.744 -59.850
Totat equity
Geeldsforpligtelser
Liabilities
Kortfristede geeldsforpligtelser
Current liabilities

Geeld til tilknyttede virksomheder 675.547 818.185
Payables to group entities
Anden geeld 309 0
Other payables

675.856 818.185
Geeldsforpligtelser i alt 675.856 818.185
Total liabilities other than provisions
PASSIVER | ALT 520.112 758.335
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

5 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Egenkapitalopgarelse
Statement of changes in equity

EUR

Egenkapital 1. januar 2016
Equity at 1 January 2016

Overfart, jf. resultatdisponering
Transfer, see "Appropriation of loss”

Egenkapital 31. december 2016
Equity at 31 December 2016

Selskabet har tabt anpartskapitalen. Selskabets
ledelse og anpartshavere vil vurdere selskabets
kapitalforhold og om nadvendigt tilfgre finan-
siering til selskabet, saledes at de kan opfylde
dets forpligtelser.

Geeld til tilknyttede virksomheder traeder
tilbage i forhold til selskabets nuvaerende og
fremtidige kreditorer.

Karnell ApS
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Selskabskapital Overfert resultat | alt
Share capital Retained earnings Total
16.850 -76.700 -59.850

0 -95.894 -95.894

16.850 -172.594 -155.744

The Company has lost its entire share capital.
The Management and the shareholders will
assess the Company's capital position and
provide any financing required for the
Company to be abie to fulfil its obligations.

Payables to group entitie are subordinated to
the Company's existing as well as future debts.
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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 Karnell ApS for 2016 er
aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for klasse B-virksomheder
med tilvalg af visse bestemmelser for klasse C.

Selskabet har med virkning fra 1. januar 2016
implementeret lov nr. 738 af 1. juni 2015,
Implementeringen har ikke haft nogen belgbs-
maessig effekt for resultatopgerelsen eller
balancen for 2016 eller for sammenlignings-
tallene. Saledes er arsregnskabet aflagt efter
samme regnskabspraksis som sidste ar.

Praesentationsvaluta

Arsregnskabet er aflagt i euro (EUR), da virk-
somhedens vasentligste transaktioner afreg-
nes i EUR.

Resultatopgerelsen

Nettoomsaetning

Indtzegter ved levering af tjenesteydelser ind-
regnes som omsztning i takt med leveringen
af ydelserne.

Nettoomsaetning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetnin-
gen.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primaere akti-
vitet, der er afholdt i arets lab, herunder
omkostninger til administration, tab pa debito-
rer m.v.

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indreg-
nes i resultatopgerelsen med de beleb, der ved-
rarer regnskabséaret. Finansielle poster omfat-
ter renteindtaegter og -omkostninger samt til-
laeg og godtgarelse under acontoskatteordnin-
gen m.v.

Karnell ApS
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The annual report of Karnell ApS 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.

Effective 1 January 2016, the Company has
adopted act no. 738 of 1 July 2015, The
adoption did not impact the income statement
or the balance sheet for 2016 or the
comparative figures. As such, the accounting
policies are consistent with those of last year.

Reporting currency

The financial statements are presented in
euros (EUR), as the Company's most significant
transactions are settled in EUR.

Income statement

Revenue

Income from the rendering of services is
recognised as revenue as the services are
rendered.

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.

Other external expenses

Other external expenses include the year’s
expenses relating to the Company's core
activities, including expenses relating to
administration, bad debts, etc.

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.

12
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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)

Balancen

Andre veerdipapirer og kapitalandele

Veerdipapirer og kapitalandele males til dags-
veaerdi. Dagsveerdigen opggres til kursvaerdien
pa balancedagen, safremt veerdipapirerne er
bersnoterede, og til en vaerdi beregnet ved
hjaelp af almindeligt anerkendte vaerdiansasttel-
sesprincipper, safremt vaerdipapirerne ikke er
barsnoterede.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imadegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation p4, at et tilgodehavende er
vaerdiforringet. Hvis der foreligger en objektiv
indikation pa, at et individuelt tilgodehavende
er vaerdiforringet, foretages nedskrivning pé
individuelt niveau.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehaven-
der og nutidsveaerdien af de forventede penge-

strgmme, herunder realisationsveerdi af eventu-

elle modtagne sikkerhedsstillelser.

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de galdsmetode af alle midlertidige forskelle

mellem regnskabsmaessig og skattemaessig vaer-

di af aktiver og forpligtelser. | de tilfalde, hvor
opgerelse af skattevaerdien kan foretages efter
forskellige beskatningsregler, males udskudt
skat pa grundlag af den af ledelsen planlagte
anvendelse af aktivet, henholdsvis afvikling af
forpligtelsen.

Karnell ApS

Arsrapport 2016
Annual report 2016

Balance sheet

Other securities and investments

Other securities and investments are measured
at fair value. The fair value is made up at the
market value at the balance sheet date if the
securities are listed and at a value made up
using generally recognised valuation principles
if the securities are unlisted.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable is
impaired. If there is objective evidence that an
individual receivable has been impaired, an
impairment ioss is recognised on an individual
basis.

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.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. Where alternative tax
rules can be applied to determine the tax base,
deferred tax is measured based on
Management's intended use of the asset or
settlement of the liability, respectively.
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Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies {continued)

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere gaeldende, nar den udskudte
skat forventes udlast som aktuel skat. Udskud-
te skatteaktiver indregnes med den vaerdi, som
de forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser
inden for samme jurisdiktion. £ndring i
udskudt skat som felge af andringer i skattesat-
ser indregnes i resultatopgarelsen.

Geldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved
lanoptagelse 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, sa forskellen mellem provenu-
et og den nominelle veerdi indregnes i resultat-
opgerelsen over l&neperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

@vrige gzeldsforpligtelser males til nettorealisa-
tionsveerdien.

EUR

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

Karnell ApS

Arsrapport 2016
Annual report 2016

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

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.

2016 2015
18.806 21.600
2.816 254
21.622 21.854

14



EY

Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Finansielle anlaegsaktiver
Investments

EUR

Kostpris 1. januar 2016

Cost at 1 January 2016

Tilgang i 4rets lab

Additions in the year

Kostpris 31. december 2016
Cost at 371 December 2016

Veerdireguleringer 1. januar 2016
Value adjustments at 1 January 2016
Nedskrivning

Impairment iosses

Veerdireguleringer 31. december 2016
Vaiue adjustments at 31 December 2016

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

EUR

Selskabskapital
Share capital

Selskabskapitalen er fordeit saledes:
Analysis of the share capital:

Anparter, 16.850 stk. a nom. 1,00 kr.
16,850 shares of DKK 1,00 nominal value each

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Selskabet er komplementar i K lll Denmark K/S.

Egenkapitalen i selskabet udger i alt EUR
14.929.519 pr. 31/12 2016 (2015: EUR
20.425.,718).

Herudover har selskabet ikke pataget sig
kautions-, garanti- eller andre forpligtelser, ud
over hvad der er saedvanligt for et anparts-
selskab, og hvad der ipvrigt fremgar af
regnskab og noter.

Karnell ApS

Arsrapport 2016
Annual report 2016

Andre
veaerdipapirer og
kapitalandele
Other securities
and investments

726.902
4.374

731.276

-260.201
-131.768

-391.969

339.307

2016 2015

16.850 16.850

16.850 16.850

The Company is a general partner in K Il
Denmark K/S, whose equity totalled EUR
14,959,579 at 31 December 2016 (2015:
EUR 20,425,718)

The Company has not assumed any guarantee
commitments or other contingent liabilities
besides what is usual for a private limited
company or otherwise disclosed in the financial
statements and notes.
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