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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1.
juni 2015 - 31. maj 2016 for Nordic Forum
Holding A/S.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. maj 2016 samt
af resultatet af selskabets aktiviteter for regn-
skabséret 1. juni 2015 - 31. maj 2016.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Odense, den 26. oktober 2016
Odense, 26 October 2016

Direktion:/Executive Board:
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Nordic Forum Holding A/S

Arsrapport 2015/16
Annual report 2015/16

The Board of Directors and the Executive Board
have today discussed and approved the annual
report of Nordic Forum Holding A/S for the
financial year 1 June 2015 - 31 May 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 Company's financial
position at 31 May 2016 and of the results of
the Company's operations for the financial year
1 June 2015 - 31 May 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.

Jons Hakan Bergstrgm
4

Bestyrelse/Board of Directors:

\\ \_,,___.

Dominik Sebastian Gérts

// /'/ //7

Dr. Rolf Breidenbach
formand/chairman

Carl Pohlschmidt

Dom/’i'nik Sebastian Gorts
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Den uafhangige revisors erklaringer

Independent auditors' report

Til kapitalejerne i Nordic Forum Holding A/S

Pategning pa rsregnskabet

Vi har revideret arsregnskabet for Nordic Forum
Holding A/S for regnskabsaret 1. juni 2015 -
31. maj 2016, der omfatter resultatopggrelse,
balance, egenkapitalopggrelse og noter, herun-
der anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

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 interne
kontrol, som ledelsen anser ngdvendig for at ud-
arbejde et arsregnskab uden vaesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet p3 grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifplge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planiagger og udfgrer revisionen for at opnd
hej grad af sikkerhed for, om arsregnskabet er
uden vaesentlig fejlinformation.

En revision omfatter udfgrelse af
revisionshandlinger for at opnd revisionsbevis
for belgb og oplysninger i drsregnskabet. De
valgte revisionshandlinger afhanger af revisors
vurdering, herunder vurderingen af risici for vae-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstandighederne, men ikke at udtrykke
en konklusion om effektiviteten af virksomhe-
dens interne kontrol. En revision omfatter endvi-
dere vurdering af, om ledelsens valg af regn-
skabspraksis er passende, om ledelsens regn-
skabsmaessige skgn er rimelige samt den samle-
de praesentation af arsregnskabet.

Nordic Forum Holding A/S
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Annual report 2015/16

To the shareholders of Nordic Forum Holding
A/S

Independent auditors' report on the financial
statements

We have audited the financial statements of
Nordic Forum Holding A/S for the financial year
1 June 2015 - 31 May 2016, which comprise
an income statement, balance sheet, statement
of changes in equity and notes, including a
summary of significant accounting policies. The
financial statements are prepared in accordance
with the Danish Financial Statements Act.

Management's responsibility for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control
that Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.

Auditors' responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit. We
conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish audit
regulations. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance as to
whether the financial statements are free from
material misstatement.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
consider internal control relevant to the
Company's preparation of financial statements
that give a true and fair view in order to design
audit procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company's internal control. An audit also
includes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial statements.
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Den uafhangige revisors erklaringer
Independent auditors' report

Det er vores opfattelse, at det opniede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. maj 2016
samt af resultatet af selskabets aktiviteter for
regnskabsdret 1. juni 2015 - 31. maj 2016 i
overensstemmelse med arsregnskabsioven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennem-
leest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tillaeg til den udfarte revi-
sion af arsregnskabet. Det er p& denne bag-
grund vores opfattelse, at oplysningerne i ledel-
sesberetningen er i overensstemmelse med
arsregnskabet.

Odense, den 26. oktober 2016
Odense, 26 October 2016

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 307002 28
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We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 May 2016 and of the results of its
operations for the financial year 1 June 2015 -
31 May 2016 in accordance with the Danish
Financial Statements Act.

Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures in
addition to the audit of the financial statements.
On this basis, it is our opinion that the
information provided in the Management's
review is consistent with the financial
statements.

=
orten Schougaard Serénsen

statsaut. revisor
State Authorised Public Accountant



Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
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Ledelsesberetning

Management's review

Beretning
Management commentary

Virksomhedens vasentligste aktiviteter

Selskabets formal er at vaere holdingselskab og
yde serviceydelser til datterselskaberne og
hermed beslagtet virksomhed.

Udvikling i aktiviteter og gkonomiske forhold

Udviklingen og resultatet for perioden anses for
tilfredsstillende i betragtning af udviklingen i de
underliggende selskaber, jf. note 5.

Periodens resultat er negativt pdvirket af
nedskrivning af kapitalandele i Ucando GmbH og
Hellanor A/S med 108.621 tkr. Nedskrivningen
er sket som fglge af at virksomhedernes
resultater ikke understgtter kostprisen.

Begivenheder efter balancedagen
Der er efter regnskabsarets afslutning ikke
indtruffet betydningsfulde handelser.

Forventet udvikling

Selskabet forventer overskud fer og efter
udbytte fra kapitalandele.

Nordic Forum Holding A/S
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The Company's business review

The company is to act as parent company and to
provide services to the subsidiaries and any
other business related hereto.

Financial review

The development and results for the period are
considered satisfactory considering the
development in the owned subsidiaries cf. note
5

Net income was negatively affected by the
impairment of investments in Ucando GmbH and
Hellanor A/S with DKK 108,621 thousand. The
impairment losses has been due to the
companies result, not supporting the cost value.

Post balance sheet events
No significant events have occurred subsequent
to the financial year.

Outlook

The company expects to report a profit before
and after dividend from investments in group
entities.



Arsregnskab 1. juni 2015 - 31. maj 2016

Financial statements for the period 1 June 2015 - 31 May 2016

Resultatopggrelse
Income statement

Note
Note

DKK

Bruttofortjeneste/bruttotab
Gross profit/loss
Personaleomkostninger

Staff costs

Resultat af primeer drift

Operating profit/loss

Indteegter af kapitalandele i tilknyttede virksomheder
Income from investments in group entities
Finansielle indtaegter

Financial income

Nedskrivning af finansielle aktiver
Write-down on investments

Finansielle omkostninger

Financial expenses

Resultat fgr skat

Profit/loss before tax

Skat af arets resultat

Tax for the year

Arets resultat

Profit/loss for the year

Forslag til resultatdisponering

Proposed profit appropriation/distribution of loss
Foresldet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Overfert resultat

Retained earnings/accumulated loss

Nordic Forum Holding A/S
Arsrapport 2015/16

Annual report 2015/16

2015/16 2014/15
18.876.423 -1.488.804
-7.275.572 -3.103.102
11.600.851 -4.591.906

0 44.682.699

33.239 11.369
-108.620.986 0
-606.693 -40.214
-97.593.589 40.061.948
-2.479.315 1.107.612
-100.072.904 41.169.560
201.226.000 0
-301.298.904 41.169.560
-100.072.904 41.169.560




Arsregnskab 1. juni 2015 - 31. maj 2016

Financial statements for the period 1 June 2015 - 31 May 2016

Balance
Balance sheet

Note

Note DKK
AKTIVER
ASSETS

Anlaegsaktiver
Non-current assets

5 Finansielle anlaegsaktiver
Investments

Kapitalandele i tilknyttede virksomheder
Investments in group entities at cost

Kapitalandele i associerede virksomheder
Investments in associates at cost

Anlagsaktiver i alt
Total non-current assets

Omseatningsaktiver

Current assets

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Tilgodehavende selskabsskat

Income taxes receivable

Andre tilgodehavender

Other receivables

Likvide beholdninger
Cash

Omseetningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

Nordic Forum Holding A/S
Arsrapport 2015/16
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2015/16 2014/15
1.032.842.478 615.244.740
0 59.479.483
1.032.842.478 674.724.223
1.032.842.478 674.724.223
0 3.378.620

20.417.508 0

0] 1.610.735

0 1.926.989

20.417.508 6.916.344
190 5.107.082
20.417.698 12.023.426
1.053.260.176 686.747.649




Arsregnskab 1. juni 2015 - 31. maj 2016

Financial statements for the period 1 June 2015 - 31 May 2016

Balance
Balance sheet

Note
Note DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

6 Selskabskapital
Share capital
Overfort resultat
Retained earnings
Foresldet udbytte for regnskabsaret
Dividend proposed for the year
Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions
5 Hensettelse vedr. kapitalandele i tilknyttede virksomheder
Provision, investments in group entities
Hensatte forpligtelser i alt
Total provisions
Galdsforpligtelser
Liabilities other than provisions
Kortfristede galdsforpligtelser
Current liabilities other than provisions
Geeld til banker
Bank debt
Leverandgrer af varer og tjenesteydelser
Trade payables
Geeld til tilknyttede virksomheder
Payables to group entities
Skyldig selskabsskat
Income taxes payable

Anden geald
Other payables

Geldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

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

8 Neertstdende parter
Related parties

Nordic Forum Holding A/S
Arsrapport 2015/16
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2015/16 2014/15
361.218.000 115.218.000
241.968.358 541.134.595
201.226.000 0
804.412.358 656.352.595

14.260.000 0]
14.260.000 0
16.560.226 0

659.509 324.932

210.314.484 26.743.144
3.005.243 0
4.048.356 3.326.978

234.587.818 30.395.054

234.587.818 30.395.054

1.053.260.176 686.747.649




Arsregnskab 1. juni 2015 - 31. maj 2016

Financial statements for the period 1 June 2015 - 31 May 2016

Egenkapitalopggrelse

Statement of changes in equity

DKK

Egenkapital 1. juni 2015
Equity at 1 June 2015

Kapitalforhgjelse

Capital increase

Arets resultat
Profit/loss for the year

Regulering af sikringsinstrumenter til dagsvaerdi
Adjustment of hedging instruments at fair value

Egenkapital 31. maj 2016
Equity at 31 May 2016

Aktiekapitalen bestar af 3.612.180 aktier &
nominelt DKK 100. Ingen aktier er tillagt
serlige rettigheder.

Overfort
Selskabskapital resultat
Share capital Retained earnings

Nordic Forum Holding A/S
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Foresldet

udbytte for

regnskabsaret
Dividend proposed I alt
for the year Total

115.218.000 541.134.595
246.000.000 420.604
0 -301.298.904

0 1.712.063

0 656.352.595
0 246.420.604
201.226.000 -100.072.904

0 1.712.063

361.218.000 241.968.358

201.226.000 804.412.358

The share capital consists of 3,612,180 shares
at a nominal value of DKK 100. No shares carry

special rights.
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Arsregnskab 1. juni 2015 - 31. maj 2016
Financial statements for the period 1 June 2015 - 31 May 2016

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Nordic Forum Holding A/S for
2015/16 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse B-virk-
somheder.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Koncernregnskab

I henhold til ARL § 112, stk. 1 er der ikke
udarbejdet koncernregnskab. Arsrapporten for
Nordic Forum Holding A/S og dets
dattervirksomheder indgar i koncernregnskabet
for Hella KGaA Hueck & Co, Lippstadt, Tyskland.
Koncernregnskabet er tilgangeligt pd
selskabets hjemmeside: http://www.hella.com

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes for-
ste gang i balancen til kostpris og males efterfgl-
gende til dagsvaerdi. Positive og negative dags-
verdier af afledte finansielle instrumenter ind-
gar i andre tilgodehavender henholdsvis anden
geeld.

Andringer i dagsveaerdien af afledte finansielle
instrumenter, der er klassificeret som og opfyl-
der betingelserne for sikring af fremtidige akti-
ver eller forpligtelser, indregnes i andre tilgode-
havender eller anden geeld og i egenkapitalen.
Resulterer den fremtidige transaktion i indreg-
ning af aktiver eller forpligtelser, overferes be-
lob, som tidligere er indregnet pa egenkapita-
len, til kostprisen for henholdsvis aktivet eller
forpligtelsen. Resulterer den fremtidige transak-
tion i indtaegter eller omkostninger, overfgres
belgb, som tidligere er indregnet i egenkapita-
len, til resultatopgerelsen i den periode, hvor
det sikrede pévirker resultatopgoerelsen.

For afledte finansielle instrumenter, som ikke
opfylder betingelserne for behandling som sik-
ringsinstrumenter, indregnes &ndringer i dags-
veerdi lgbende i resultatopgerelsen.

Nordic Forum Holding A/S
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The annual report of Nordic Forum Holding A/S
for 2015/16 has been prepared in accordance
with the provisions applying to reporting class B
enterprises under the Danish Financial
Statements Act.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Consolidated financial statements

According to section 112 (1) of the Danish
Financial Statements Act, no consolidated
financial statements have been prepared. The
financial statements of Nordic Forum Holding
A/S and its subsidiaries are included in the
consolidated financial statements of Hella KGaA
Hueck & Co, Lippstadt, Germany. The group
accounts are accessible on the group home
page: http://www.hella.com

Derivative financial instruments

On initial recognition, derivative financial
instruments are recognised at cost in the
balance sheet and are subsequently measured
at fair value. Positive and negative fair values of
derivative financial instruments are included in
other receivables and payables, respectively.

Changes in the fair value of derivative financial
instruments designated as and qualifying for
hedging of future assets or liabilities are
recognised in other receivables or other
payables and in equity. If the hedged forecast
transaction results in the recognition of assets
or liabilities, amounts previously recognised in
equity are transferred to the cost of the asset
or liability, respectively. If the hedged forecast
transaction results in income or expenses,
amounts previously deferred in equity are
transferred to the income statement in the
period in which the hedged item affects the
profit/loss for the year.

For derivative financial instruments that do not
qualify for hedge accounting, changes in fair
value are recognised in the income statement
on a regular basis.
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Arsregnskab 1. juni 2015 - 31. maj 2016

Financial statements for the period 1 June 2015 - 31 May 2016

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopggrelsen

Bruttofortjeneste

Posterne nettoomsaetning, vareforbrug, andre
eksterne omkostninger og andre
driftsindtaegter er med henvisning til
arsregnskabslovens § 32 sammendraget til en
regnskabspost benavnt bruttofortjeneste.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens
primeere aktivitet, der er afholdt i &rets Igb,
herunder omkostninger til distribution, salg,
reklame, administration, lokaler, tab pa de-
bitorer, ydelser pa operationelle leasingkon-
trakter m.v.

Nordic Forum Holding A/S

Arsrapport 2015/16
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Income statement

Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, the items 'Revenue’,
'Costs of sale', 'Other external expenses' and
'Other operating income' are consolidated into
one item designated 'Gross profit/loss'.

Other external expenses

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

12



Arsregnskab 1. juni 2015 - 31. maj 2016

Financial statements for the period 1 June 2015 - 31 May 2016

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Indteaegter af kapitalandele i tilknyttede og
associerede virksomheder

Posten omfatter modtagne udbytter fra datter-
virksomheder og associerede virksomheder i
det omfang udbyttet ikke overstiger den
akkumulerede indtjening i dattervirksomheden
eller den associerede virksomhed i
ejerperioden.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger
indregnes i resultatopgerelsen med de belgb,
der vedrgrer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger samt
tilleeg og godtgerelse under acontoskatteordnin-
gen m.v.

Skat

Skat af drets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat
indregnes i resultatopggrelsen med den del, der
kan henfgres til drets resultat, og i egenkapi-
talen med den del, som kan henfgres til trans-
aktioner indregnet i egenkapitalen.

Nordic Forum Holding A/S
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Income from investments in group entities and
associates

The item includes dividend received from
subsidiaries and associates in so far as the
dividend does not exceed the accumulated
earnings in the subsidiary or the associate in
the period of ownership.

Financial income and expenses

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

Tax

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

13



Arsregnskab 1. juni 2015 - 31. maj 2016

Financial statements for the period 1 June 2015 - 31 May 2016

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Kapitalandele i tilknyttede 0g associerede
virksomheder

Kapitalandele i dattervirksomheder og associere-
de virksomheder méles til kostpris. Modtaget ud-
bytte, der overstiger den akkumulerede indtje-
ning i dattervirksomheden eller den associerede
virksomhed i ejerperioden, behandles som en re-
duktion af kostprisen.

Verdiforringelse af anlaegsaktiver

Immaterielle og materielle anlaegsaktiver samt
kapitalandele i dattervirksomheder og associere-
de virksomheder vurderes &rligt for indikationer
pa vardiforringelse, ud over det som udtrykkes
ved afskrivning. Safremt der er indikationer pa
veerdiforringelse, foretages nedskrivningstest
for hvert enkelt aktiv henholdsvis hver gruppe
af aktiver, der genererer uafhangige penge-
stromme. Aktiverne nedskrives til genindvin-
dingsveerdien, som udger den hgjeste vardi af
kapitalveerdien og nettosalgsprisen (genvin-
dingspris), safremt denne er lavere end den
regnskabsmaessige vaerdi. Nedskrivning p& en
gruppe af aktiver fordeles sdledes, at der forst
nedskrives pa goodwill og derefter forholdsmaes-
sigt pa de gvrige aktiver.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegdelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefglje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er veerdifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Tilgodehavender, hvor der ikke foreligger en ob-
jektiv indikation pa vaerdiforringelse pa individu-
elt niveau, vurderes pa portefgljeniveau for ob-
jektiv indikation for vardiforringelse. Portefgl-
jerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med selskabets risikostyringspolitik. De objekti-
ve indikatorer, som anvendes for portefgljer, er
fastsat baseret pa historiske tabserfaringer.
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Balance sheet

Investments in group entities and associates

Investments in subsidiaries and associates are
measured at cost. Dividends received that
exceed the accumulated earnings in the
subsidiary or the associate during the period of
ownership are treated as a reduction in the cost
of acquisition.

Impairment of non-current assets

Intangible assets, property, plant and
equipment and investments in subsidiaries and
associates are subject to an annual test for
indications of impairment other than the
decrease in value reflected by depreciation or
amortisation. Impairment tests are conducted in
respect of individual assets or groups of assets
generating separate cash flows when there is
indications of impairment. The assets are
written down to the higher of the value in use
and net realisable value (recoverable amount)
of the asset or group of assets if this is lower
than the carrying amount. As for group of
assets, impairment losses are first recognised in
respect of goodwill and thereafter
proportionately in respect of the other assets.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective indication that a receivable or a group
of receivables is impaired. If there is objective
indication that an individual receivable has been
impaired, write-down is made on an individual
basis.

Receivables with no objective indication of
individual impairment are tested for objective
indication of impairment on a portfolio basis.
The portfolios are primarily composed on the
basis of debtors' domicile and credit ratings in
accordance with the Company's risk
management policy. The objective indicators
used for portfolios are determined based on
historical loss experience.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle vedrg-
rende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle - bortset fra
virksomhedsovertagelser - er opst3et pa anskaf-
felsestidspunktet uden at have effekt pa resul-
tat eller skattepligtig indkomst. | de tilfeelde,
hvor opggrelse af skatteveerdien kan foretages
efter forskellige beskatningsregler, males ud-
skudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Udskudt skat males pé grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere gaeldende, ndr den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den vardi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. £ndring i udskudt skat som
folge af @ndringer i skattesatser indregnes i re-
sultatopggrelsen.
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Write-downs are calculated as the difference
between the carrying amount of the receivables
and the present value of the expected cash
flows, including the realisable value of any
collateral received. The effective interest rate
for the individual receivable or portfolio is used
as discount rate.

Corporation tax

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

Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is not
deductible for tax purposes and on office
premises and other items where temporary
differences, apart from business combinations,
arise at the date of acquisition without affecting
either profit/loss for the year or taxable
income. 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.

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.
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Noter
Notes to the financial statements

DKK 2015/16 2014/15

Finansielle indtaegter
Financial income

Renteindtaegter fra tilknyttede virksomheder 2.182 5.204
Interest receivable, group entities
Valutakursgevinst 31.057 6.165
Exchange gain
33.239 11.369

Finansielle omkostninger
Financial expenses
Renteomkostninger til tilknyttede virksomheder 592.086 21.159
Interest expenses, group entities
Valutakurstab 14.607 19.055
Exchange losses

606.693 40.214

Skat af arets resultat
Tax for the year

Beregnet skat af drets skattepligtige indkomst 3.005.243 -1.084.807

Estimated tax charge for the year

Requlering af skat vedrgrende tidligere ar
Tax adjustments, prior years

-525.928 -22.805

2.479.315 -1.107.612
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Notes to the financial statements

Finansielle anlagsaktiver
Investments

DKK

Kostpris 1. juni 2015

Cost at 1 June 2015

Tilgang i arets Igb

Additions in the year

Overfgrsel fra andre poster
Transfer from other accounts
Kostpris 31. maj 2016

Cost at 31 May 2016
Nedskrivning

Impairment losses

Verdireguleringer 31. maj 2016

Value adjustments at 31 May 2016

Regnskabsmaessig vaerdi 31. maj 2016

Carrying amount at 31 May 2016

Regnskabsmaessig veerdi af tilknyttede
virksomheder udger 1.032.842 tkr. Under
hensatte forpligtelser indgar hensat forpligtelse
vedrgrende negativ kapitalandel i Ucando GmbH

Kapitalandele i
tilknyttede
virksomheder
Investments in

Nordic Forum Holding A/S

Kapitalandele i
associerede
virksomheder

Arsrapport 2015/16

Annual report 2015/16

group entities at Investments in I alt
cost associates at cost Total
615.244.740 59.479.483 674.724.223
452.479.241 0 452.479.241
59.479.483 -59.479.483 0
1.127.203.464 0 1.127.203.464
-94.360.986 0 -94.360.986
-94.360.986 0 -94.360.986
1.032.842.478 0 1.032.842.478

Carrying amount of investments in group
entities totals TDKK 1,032,842. Provision for
investment in group entities with negative
equity totals TDKK 14,260 related to Ucando

med 14.260 tkr. GmbH.
Retsform Hjemsted Ejerandel Egenkapital Resultat
DKK Legal form Domicile Interest Equity Profit/loss
Dattervirk-
somheder
Subsidiaries
FTZ Autodele Odense,
& Veerkte] A/S Danmark 100,00 % 744.471.400 149.187.494
Hellanor A/S Hagan, Norge 100,00 % 2.853.000 -13.917.000
Berlin,
Ucando GmbH Germany 100,00 % -14.259.000 -47.080.000
Warszawa,
Inter-Team Sp. z.o.o. Polen 100,00 % 113.082.000 37.182.000
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Selskabskapital

Share capital

Selskabskapitalen har udviklet sig sdledes de seneste 5 &r:

Analysis of changes in the share capital over the past 5 years:

Nordic Forum Holding A/S
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DKK 2015/16 2014/15 2013/14 2012/13 2011/12
Saldo primo 115.218.000 5.218.000 0 0 0
Opening balance
Kapitalforhgjelse 246.000.000 110.000.000 600.000 500.000 500.000
Capital increase
Kapitalnedsattelse 0 0 4.618.000 100.000 0
Capital reduction

361.218.000 115.218.000 5.218.000 600.000 500.000

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

Andre gkonomiske forpligtelser
Other financial obligations

Selskabet har indgéet leasingforpligtelser p&
475.323 kr. Leasingforpligtelserne fordeler sig
med 238.356 kr. indenfor 1 &r og 236.967 kr.
fra ar 2-5 &r.

Lejeforpligtelsen omfatter huslejeforpligtelse
med i alt 2.595.645 kr. i uopsigelig
huslejekontrakt med en resterende
kontraktperiode pa 54 méneder.

Der er herudover stillet bankgaranti
vedrgrerende lejemalet p& 288.405 kr.

Nartstdende parter
Related parties

The company has lease liabilities totalling DKK
475,323. Lease liabilities are allocated by DKK
238,356 within one year and by DKK 236,967
from 2-5 years.

Rent liabilities include a rent obligation totalling
DKK 2,595,645 in interminable rent agreement
with remaining contract terms of 54 months.
Moreover, the Company has provided a bank
guarantee regarding the lease of DKK 288,405.

Nordic Forum Holding A/S' naertstdende parter omfatter folgende:

Nordic Forum Holding A/S' related parties comprise the following:

Ejerforhold

Ownership

Folgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5 % af stemmerne eller

minimum 5 % af aktiekapitalen:

The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimum

5% of the share capital:

Navn
Name

Bopal/Hjemsted

Domicile

Hella Holding International GmbH

Rixbeckerstr. 75, D-59552 Lippstadt Tyskland

18



