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RTN Traders ApS

Ledelsespategning

Statement of the Board of Directors on the annual report

Jeg har dags dato aflagt arsrapporten for regn-
skabsaret 01.01.15 - 31.12.15 for RTN Traders
ApS.

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

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

Ledelsesberetningen indeholder efter min opfat-
telse en retvisende redegerelse for de forhold

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 31. maj 2016
Copenhagen, May 31, 2016

Direktionen
Executive Board

Kavita Harwani

BeElERHOLM

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

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

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

I believe that the management’s review gives a
true and fair review of the matters dealt with in
the review.

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



RTN Traders ApS

Den uafheengige revisors erkleeringer

Independent auditor’s reports

Til kapitalejeren i RTN Traders ApS

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for RTN Traders
ApS for regnskabsaret 01.01.15 - 31.12.15, der
omfatter resultatopgerelse, balance, anvendt
regnskabspraksis og noter. Arsregnskabet udar-

bejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for nedvendig for at udar-
bejde et arsregnskab uden vaesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller
fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pd grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og yderli-
gere krav ifelge dansk revisorlovgivning. Dette
kreever, at vi overholder etiske krav samt
planleegger og udferer revisionen for at opna hgj
grad af sikkerhed for, om &rsregnskabet er uden
veesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og op-
lysninger i arsregnskabet. De valgte revisions-
handlinger afheenger af revisors vurdering, her-
under vurdering af risici for veesentlig fejlinfor-
mation i drsregnskabet, uanset om denne skyl-
des besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant
for selskabets udarbejdelse af et arsregnskab,
der giver et retvisende billede. Formélet hermed
er at udforme revisionshandlinger, der er pas-
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To the capital owner of RTN Traders ApS

REPORT ON FINANCIAL STATEMENTS

We have audited the financial statements of
RTN Traders ApS for the financial year 01.01.15 -
31.12.15, which comprise the income statement,
balance sheet, accounting policies and notes.
The financial statements are prepared in accor-
dance with Danish Financial Statements Act.

Management's responsibility for the finan-
cial statements

The Management is responsible for the prepara-
tion of financial statements that give a true and
fair view in accordance with the Danish Finan-
cial Statements Act. Furthermore the Manage-
ment is responsible for the internal control as the
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due to
fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We con-
ducted our audit in accordance with Internatio-
nal Standards on Auditing and additional re-
quirements under Danish Audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance that the financial state-
ments are free from material misstatement.

An audit involves performing procedures to ob-
tain audit evidence about the amounts and dis-
closures in the financial statements. The proce-
dures selected depend on the auditor's judge-
ment, including the assessment of the risks of
material misstatements of the financial state-
ments, whether due to fraud or error. In making
those risk assessments, the auditor considers
internal control relevant to the company's prepa-
ration of financial statements that give a true
and fair view in order to design audit procedures



RTN Traders ApS

Den uafheengige revisors erkleeringer

Independent auditor’s reports

sende efter omsteendighederne, men ikke at ud-
trykke en konklusion om effektiviteten af
selskabets interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af
regnskabspraksis er passende, om ledelsens
regnskabsmeessige sken er rimelige samt den
samlede praesentation af drsregnskabet.

Det er vores opfattelse, at det opndede revisions-
bevis 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. 31.12.15 samt af resulta-
tet af selskabets aktiviteter for regnskabsaret
01.01.15 - 31.12.15 i overensstemmelse med ars-
regnskabsloven.

UDTALELSE OM LEDELSESBERETNIN-
GEN

Vi har i henhold til &rsregnskabsloven gennem-
leest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleeg til den udferte revi-
sion af arsregnskabet. Det er pa denne baggrund
vores opfattelse, at oplysningerne i ledelsesbe-
retningen er i overensstemmelse med arsregn-
skabet.

Kebenhavn, den 31. maj 2016
Copenhagen, May 31, 2016

Beierholm

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

Morten Stener

Statsaut. revisor
State Authorized Public Accountant

BeElERHOLM

that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on
the effectiveness of the company's internal con-
trol. An audit also includes evaluating the appro-
priateness of accounting policies used and the
reasonableness of accounting estimates made
by the Management, as well as the overall pre-
sentation of the financial statements.

We believe that the audit evidence we have ob-
tained is sufficient and appropriate to provide a
basis for our opinion.

Our audit has not resulted in any qualifications.

Opinion

In our opinion the financial statements give a
true and fair view of the company's assets, liabi-
lities and financial position at 31.12.15 and of the
results of the company's operations for the finan-
cial year 01.01.15 - 31.12.15 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 further procedures
in addition to the audit of the financial state-
ments. On this basis, it is our opinion that the
information provided in the Management's re-
view is consistent with the financial statements.
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Ledelsesberetning
Management’s review

Hovedaktiviteter

Selskabets aktiviteter bestdr af handel med
fokus pa distribution af mobiltelefoner, import og
eksport af mobiltelefoner og forbrugerelektronik
samt handel med veerdipapirer og import og
export af fedevarer.

Udviklingen i selskabets gskonomiske
aktiviteter og forhold

Resultatopgerelsen for tiden 01.01.15 - 31.12.15
udviser et resultat pa DKK 3.168.264 mod t.DKK
1.887 for tiden 01.01.14 - 31.12.14. Balancen
viser en egenkapital pd DKK 3.553.108.

Ledelsen finder &arets resultat tilfredsstillende.
Arets
konkurrence péa

resultat er fortsat preeget af oget

verdensmarkedet indenfor
distribution af mobiltelefoner, import og eksport

af mobiltelefoner og forbrugerelektronik.

Seerlige risici

Valutarisici
Aktiviteter i udlandet medferer, at resultat,
pengestremme og egenkapital pavirkes af kurs-
og renteudviklingen for en raekke valutaer. Det er
selskabets politik at afdeekke kommercielle
valutarisici.

Afdeekningen sker primeert via

valutaterminsforretninger til afdeekning af
forventet omseetning og indkeb inden for de
forstkommende 12 maneder. Der indgas ikke

spekulative valutapositioner.

Renterisici

Idet den rentebeerende nettogeeld ikke udger et
veesentligt beleb, vil moderate sendringer i rente-
niveauet ikke have nogen veesentlig, direkte
effekt pad indtjeningen. Der indgés derfor ikke
rentepositioner til afdeekning af renterisici.

Eksternt miljo

Ingen.
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Main activities

The company is a trading company with focus
on distribution of mobile phones, import and
export of mobile phones and consumer
electronics as well as trade in securities and

import and export of food products.

Development in the company'’s financial
activities and affairs

The income statement for the period 01.01.15 -
31.12.15 showed a profit of DKK 3,168,264
against DKK 1,887k for the period 01.01.14 -
31.12.14. The balance sheet showed equity of
DKK 3,553,108.

The management considers the net profit for the
year to be satisfactory. Net profit is still affected
by increased competition on the world market
within distribution of mobile phones, import and
mobile consumer

export of phones and

electronics.

Special risks

Currency risks

Activities in foreign countries entails that
earnings, cash flows and the equity capital are
influenced by exchange and interest rate
developments of various currencies. It is
company policy to hedge commercial currency
risks. Hedging is conducted primarily through
forward foreign exchange contracts for covering
of expected turnover and purchases within the
next 12 month. Speculative currency positions

are not taken.

Interest rate risk

Since the net interest-bearing debt does not
constitute a significant amount, moderate
changes in interest rates will have no significant
direct effect on earnings. Interest rate positions

to cover interest risks are therefore not taken.

External environment

None.



RTN Traders ApS

Ledelsesberetning
Management’s review

Videnressourcer
Selskabets  videnressourcer bestar 1 et
branchekendt personale med kendskab til

mobiltelefoner. Derudover har selskabet ansat
personale med kendskab til finansielle produkter,
som forestér den daglige handel med finansielle
produkter.

Forsknings- og udviklingsaktiviteter

Selskabet
udviklingsaktiviteter.

udgver ingen forsknings- eller

Betydningsfulde haendelser indtruffet
efter regnskabsarets afslutning

Efter regnskabsarets afslutning er der ikke
indtruffet begivenheder, som vil kunne forrykke
selskabets finansielle stilling vaesentligt.

Selskabets forventede udvikling

Selskabet
mobiltelefoner udviser fremgang i 2016, og med

forventer, at markedet for
faldende lagre pa verdensplan forventes priserne
at ville stige med @gede muligheder for profitable
forretninger. Selskabet mener, at de hurtige
eendringer i teknologien inden for
forbrugerelektronik og mobiltelefoner vil g@ge
hvilket

skaber gode muligheder for disse produkter, da

efterspergslen efter nye produkter,
efterspergslen vil overstige udbuddet. Og da
teknologien fortsat udvikler sig eksponentielt vil
mulighederne kun gges med tiden.

Endvidere forventer selskabet oget aktivitet
inden for import og export af fadevarer.
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Knowledge resources

The company's knowledge resources consist of
personnel with strong understanding of the
industry with knowledge of mobile phones. In
addition, the company has hired staff with
financial

knowledge  of products, who

understand the daily trading of financial

products.

Research and development activities

The company does not carry out any research -
or development activities.

Important events occurring after the end
of the financial year

After the financial year-end there have been no
events which could significantly effect the
company’s financial position.

The company'’s expected development

The company expects that the market for mobile
phones will exhibit growth in 2016, and with
globally falling inventories prices are expected
to rise with increased opportunities for
profitable business deals. The company believes
the rapid changes in the technology in
consumer electronics and mobile phones will
increase demand for new products creating
opportunities for them, as the demand will
outstrip supply. And as the technology keeps
evolving exponentially the opportunities will
only increase with time.

Furthermore, the company expects increased
activity within import and export of food

products.



Note

RTN Traders ApS

Resultatopgorelse
Income statement

2015 2014
DKK DKK '000
Nettoomseaetning 446.627.546 376.969
Revenue
Omkostninger til rdvarer og hjeelpematerialer -440.203.991 -371.617
Expenses for raw materials and consumables
Andre eksterne omkostninger -1.768.141 -1.459
Other operating expenses
Bruttofortjeneste 4.655.414 3.893
Gross profit
Personaleomkostninger -2.868.238 -2.321
Staff costs
Resultat for af- og nedskrivninger 1.787.176 1.572
Profit/loss before depreciation, amortisation, write-downs and impairment losses
Af- og nedskrivninger af materielle anleegsaktiver -35.862 -48
Depreciation, amortisation, impairment losses and write-downs of property, plant and
equipment
Resultat af primeaer drift 1.751.324 1.524
Operating profit/loss
Andre finansielle indteegter 2.554.435 1.155
Other financial income
Andre finansielle omkostninger -161.475 -219
Other financial expenses
Finansielle poster i alt 2.392.960 936
Total net financials
Resultat for skat 4.144.284 2.460
Profit/loss before tax
Skat af arets resultat -976.020 -573
Tax on profit/loss for the year
Arets resultat 3.168.264 1.887
Profit/loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Forslag til udbytte for regnskabséaret 0 1.500
Proposed dividend for the financial year
Overfort resultat 3.168.264 387
Retained earnings
Ialt 3.168.264 1.887
Total

BeElERHOLM



Note

RTN Traders ApS

Balance
Balance sheet

AKTIVER
ASSETS

31.12.15 31.12.14

DKK DKK '000

Andre anleeg, driftsmateriel og inventar 0 36
Other plant, fixtures and fittings, tools and equipment
Materielle anlaegsaktiver i alt 0 36
Total property, plant and equipment
Tilgodehavender hos tilknyttede virksomheder 570.913 1.950
Equity investments per group enterprise
Andre tilgodehavender 134.072 133
Other receivables
Finansielle anlaegsaktiver i alt 704.985 2.083
Total investments
Anlaegsaktiver i alt 704.985 2.119
Total non-current assets
Fremstillede faerdigvarer og handelsvarer 336.965 1.293
Manufactured goods and goods for resale
Varebeholdninger i alt 336.965 1.293
Total inventories
Tilgodehavender fra salg og tjenesteydelser 2.044.184 1.787
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 6.268.563 5.925
Receivables from group enterprises
Udskudt skatteaktiv 9.464 5
Deferred tax asset
Andre tilgodehavender 268.435 6.785
Other receivables
Periodeafgraeensningsposter 160.633 978
Prepayments
Tilgodehavender i alt 8.751.279 15.480
Total receivables
Andre veerdipapirer og kapitalandele 0 84
Other securities and equity investments
Veerdipapirer og kapitalandele i alt 0 84
Total securities and equity investments
Likvide beholdninger 2.731.929 1.648
Cash
Omseetningsaktiver i alt 11.820.173 18.505
Total current assets
Aktiver i alt 12.525.158 20.624

Total assets

BeElERHOLM
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Note

RTN Traders ApS

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.12.15 31.12.14

DKK DKK '000

Selskabskapital 125.000 125
Share capital
Overfart resultat 3.428.108 260
Retained earnings
Forslag til udbytte for regnskabsaret 0 1.500
Proposed dividend for the financial year
Egenkapital i alt 3.553.108 1.885
Total equity
Andre hensatte forpligtelser 206.649 207
Other provisions
Hensatte forpligtelser i alt 206.649 207
Total provisions
Anden geeld 6.605.588 16.844
Other payables
Langfristede geeldsforpligtelser i alt 6.605.588 16.844
Total long-term payables
Modtagne forudbetalinger fra kunder 254.360 243
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 162.647 225
Trade payables
Selskabsskat 980.467 377
Income tax
Anden geeld 762.339 843
Other payables
Kortfristede geeldsforpligtelser i alt 2.159.813 1.688
Total short-term payables
Geaeldsforpligtelser i alt 8.765.401 18.532
Total payables
Passiver i alt 12.525.158 20.624

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

Kontraktlige forpligtelser

Contractual obligations

BeElERHOLM
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RTN Traders ApS

Anvendt regnskabspraksis
Accounting policies

GENERELT

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

Zndring i anvendt regnskabspraksis

Selskabet har eendret regnskabspraksis pa fel-
gende omrader:

e Selskabet har i aret sendret regnskabsklasse
fra mellemstore C til regnskabsklasse B.
Aindringen har ikke Thaft efffekt pa
indregning og maling i arsregnskabet.

Aindringen har alene medfert krav om feerre

formelle oplysninger.

Bortset fra ovenneevnte omrader er den anvendte
regnskabspraksis ueendret i forhold til sidste ar.

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, ndr 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.

BeElERHOLM

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.

Change in accounting policies

The company has changed its accounting poli-
cies in the following areas:

In the financial year the company has changed
its reporting class from medium C to accounting
class B. The change in reporting class has not
had any effect on recognition and measurement
in the financial statement. The change has only
led to demand of less formal information.

Except for the areas mentioned above, the ac-
counting policies have been applied consistently
with last year.

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 measu-
red as described for each item below.

12
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser méles 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 belab.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden
arsrapporten aflseegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

VALUTA
Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pé betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post. Tilgodehavender, geeldsforpligtel-
ser og andre moneteere poster i fremmed valuta
omregnes til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geeldsfor-
pligtelsens opstden eller indregning i seneste
arsrapport indregnes i resultatopgerelsen under
finansielle indteegter og omkostninger. Anleegs-
aktiver, varebeholdninger og andre ikke-mone-
teere aktiver, der er erhvervet i fremmed valuta,
omregnes til historiske valutakurser.

AFLEDTE FINANSIELLE INSTRUMENTER

Afledte finansielle instrumenter males ved forste
indregning i balancen til kostpris og efterfelgen-
de til dagsveerdi. Positive og negative dagsveer-
dier af afledte finansielle instrumenter indgar i
andre tilgodehavender under aktiver henholdsvis
i anden geeld under forpligtelser.

BeElERHOLM

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
before the time at which the annual report is
presented and proving or disproving matters
arising on or before the balance sheet date.

FOREIGN CURRENCY

The annual report is presented in Danish kroner.

On initial recognition, transactions denominated
in foreign currencies are translated using the ex-
change rate applicable at the transaction date.
Exchange rate differences between the ex-
change rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Receivables, payables and other
monetary items denominated in foreign curren-
cies are translated using the exchange rate ap-
plicable at the balance sheet date. The differen-
ce between the exchange rate applicable at the
balance sheet date and at the date at which the
receivable or payable arose or was recognised in
the latest annual report is recognised in the in-
come statement under financial income or ex-
penses.

DERIVATIVE FINANCIAL INSTRUMENTS

On initial recognition, derivative financial instru-
ments are measured at cost and subsequently at
fair value in the balance sheet. Positive and ne-
gative fair values of derivative financial instru-
ments are included in other receivables under
assets and other payables under liabilities, re-
spectively.

13
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Anvendt regnskabspraksis
Accounting policies

Aindring i dagsveerdien af afledte finansielle in-
strumenter, der er klassificeret som og opfylder
betingelserne for sikring af fremtidige penge-
strgemme, indregnes pa egenkapitalen. Resulte-
rer den fremtidige transaktion i indregning af ak-
tiver eller forpligtelser, overfgres belgb, som tidli-
gere er indregnet under egenkapitalen, til kost-
prisen for henholdsvis aktivet eller forpligtelsen.
Resulterer den fremtidige transaktion i indteegter
eller omkostninger, overfegres belgb, som er ind-
regnet i egenkapitalen, til resultatopgerelsen i
den periode, hvor det sikrede pavirker resultat-
opgerelsen.

For afledte finansielle instrumenter, som ikke op-
fylder betingelserne for behandling som sikrings-
instrumenter, indregnes eendringer i dagsveerdi
lgbende i resultatopgerelsen.

RESULTATOPGORELSE

Nettoomseaetning

Indteegter ved salg af varer indregnes i resultat-
opgerelsen, safremt levering og risikoovergang
til keber har fundet sted inden udgangen af
regnskabsdret. Nettoomseetning males til dags-
veerdi og opgeres ekskl. moms og rabatter.

Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt
gvrige personalerelaterede omkostninger.

Andre eksterne omkostninger

Heri indregnes omkostninger til distribution,
salg, reklame, administration, lokaler og tab pa
debitorer.

BeElERHOLM

Changes in the fair value of derivative financial
instruments classified as and fulfilling the condi-
tions for hedging future cash flows are recog-
nised in equity. In the event that the future
transaction results in the recognition of assets or
liabilities, any amounts previously recognised in
equity will be transferred to the cost of the asset
or the liability, respectively. In the event that the
future transaction results in income or expenses,
any amounts recognised in equity will be trans-
ferred to the income statement in the period in
which the hedged item affects the income state-
ment.

For derivative financial instruments which do
not qualify as hedging instruments, changes in
fair value are recognised in the income state-
ment on an ongoing basis.

INCOME STATEMENT

Revenue

Income from the sale of goods is recognised in
the income statement if delivery has taken place
and the risk has passed to the buyer before the
end of the financial year. Revenue is determined
at fair value exclusive of VAT and discounts.

Staff cost

Staff cost consist of wages, salaries and other
cost related to staff.

Other external expenses

Other external expenses comprise distribution,
selling, advertising and administration costs as
well as costs of premises, bad debts and opera-
ting leases.
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Anvendt regnskabspraksis
Accounting policies

Afskrivninger

Afskrivninger pa materielle anleegsaktiver til-
sigter, at der sker systematisk afskrivning over
aktivernes forventede brugstid. For selskabet er
anvendt felgende brugstider og restvaerdier:

Rest-
Brugstid, veerdi,
ar procent

Depreciation

The depreciation of property, plant and equip-
ment aim at systematic depreciation over the
expected useful lives of the assets. The following
useful lives and residual values are applied by
the company:

Resi-
Useful dual
life, value,

year per cent

Andre anleeg, driftsmateriel
og inventar 3-b 0

Other plant, fixtures and
fittings, tools and
equipment 3-b 0

Nyanskaffelser af andre anleeg, driftsmateriel og
inventar med kostpris pd under DKK 12.800 pr.
stk. indregnes i resultatopgerelsen i anskaffel-
sesaret.

Finansielle poster

Under finansielle poster indregnes renteindtseg-
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 éarets skatter med den
del, der kan henfoeres til arets resultat, og direkte
pé egenkapitalen med den del, der kan henferes
til posteringer foretaget direkte pa egenkapita-
len.

Selskabet er sambeskattet med danske koncern-
forbundne virksomheder.

BeElERHOLM

New acquisitions of other fixtures and fittings,
tools and equipment with a cost of less than
DKK 12,800 each are expensed in the income
statement in the year of acquisition.

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.

The company is taxed jointly with the Danish
consolidated enterprises.
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Anvendt regnskabspraksis
Accounting policies

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til

nedsaettelse af eget skattemaessigt overskud.

BALANCE

Materielle anlaegsaktiver

Materielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede afskriv-
ninger eller til genindvindingsveaerdien, hvor den-
ne er lavere.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige veerdi pa salgstidspunk-
tet.

Finansielle anleegsaktiver

Andre tilgodehavender bestdr af deposita, der
males til amortiseret kostpris.

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.

Foreligger der indikationer pd veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis hver gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmaessige
veerdi.

BeElERHOLM

In connection with the settlement of joint tax-
ation contributions, the current Danish income
tax is allocated between the jointly taxed enter-
prises in proportion to their taxable incomes.
This means that enterprises with a tax loss re-
ceive joint taxation contributions from enter-
prises which have been able to use this loss to
reduce their own taxable profit.

BALANCE SHEET

Property, plant and equipment

Property, plant and equipment are measured in
the balance sheet at the lower of cost less accu-
mulated depreciation and recoverable amount.

Cost comprises the purchase price and any
costs directly related to the purchase until the
date when the asset is available for use.

Gains and losses from the disposal of property,
plant and equipment are determined as the dif-
ference between the selling price less selling
costs and the carrying amount on the date of
disposal.

Investments

Other receivables comprise deposits, which are
valued at amortised cost.

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.

If there are indications of impairment, an impair-
ment test is conducted of individual assets or
groups of assets. The assets or groups of assets
are impaired to the lower of recoverable amount
and carrying amount.
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Anvendt regnskabspraksis
Accounting policies

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de
forventede nettopengestremme fra anvendelsen
af aktivet eller aktivgruppen samt forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet eller nettorealisationspris, hvor denne
er lavere.

Tilgodehavender

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

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

Periodeafgraensningsposter

Periodeafgreensningsposter, der er indregnet
under aktiver, omfatter afholdte omkostninger
vedrerende efterfglgende regnskabsar.

Andre veerdipapirer og kapitalandele

Andre veerdipapirer og kapitalandele, der er ind-
regnet under omsaetningsaktiver, méales til dags-
veerdi i balancen.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa
bankkonti samt kontante beholdninger.

Egenkapital

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

BeElERHOLM

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of expec-
ted net cash flows from the use of the asset or
group of assets as well as expected net cash
flows from the disposal of the asset or group of
assets after the expiry of their useful lives.

Inventories

Inventories are measured at the lower of cost
according to the FIFO principle and net realis-
able value.

Receivables

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

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

Prepayments

Prepayments recognised under assets comprise
costs incurred in respect of the subsequent
financial year.

Other securities and equity investments

Other securities and equity investments recog-
nised under current assets are measured at fair
value in the balance sheet.

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.
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Anvendt regnskabspraksis
Accounting policies

Hensatte forpligtelser

Andre hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser, omstruk-
tureringer m.v. og indregnes, nar selskabet pa
balancedagen har en retlig eller faktisk forplig-
telse, og det er sandsynligt, at indfrielse af
forpligtelsen vil medfere et forbrug af selskabets
gkonomiske ressourcer. Hensaettelsen males ud
fra et sken over dagsveerdien af forpligtelsen.

Aktuelle og udskudte skatter

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

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som selskabsskat
under tilgodehavender eller geeldsforpligtelser.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmassige og skattemaessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende 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.

BeElERHOLM

Provisions

Other provisions comprise expected expenses
incidental to warranty commitments, restructu-
ring etc. and are recognised when the company
has a legal or constructive obligation at the ba-
lance sheet date and it is probable that such ob-
ligation will draw on the financial resources of
the company. The provision is measured based
on an estimate of the fair value of the obligation.

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.

Joint taxation contributions payable and
receivable are recognised as income tax in the

balance sheet under receivables or payables.

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.
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Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte
skat forventes udlgst som aktuel skat.

Geaeldsforpligtelser

Geeldsforpligtelser males til amortiseret kostpris,
hvilket normalt svarer til geeldens palydende
veerdi.

Periodeafgraensningsposter

Periodeafgreensningsposter, indregnet under

forpligtelser, omfatter modtagne indbetalinger
vedregrende indteegter i de efterfelgende ar.

Modtagne forudbetalinger fra kunder
Modtagne forudbetalinger fra kunder omfatter
belgb modtaget fra kunder forud for tidspunktet
for levering af den aftalte vare eller feerdiggerelse
af den aftalte tjenesteydelse.

BeElERHOLM

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

Liabilities aremeasured at amortised cost, which
usually corresponds to the nominal value of the
liability.

Deferred income
Deferred income recognised under liabilities

comprises payments received in respect of
income in subsequent years.

Prepayments received from customers
Prepayments received from customers comprise
amounts received from customers prior to the
time and date of delivery of the agreed product
or completion of the agreed service.
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Noter
Notes
2015 2014
DKK DKK '000
1. Personaleomkostninger
Staff costs
Lonninger 2.814.369 2.256
Wages
Pensioner 0 6
Pensions
Andre omkostninger til social sikring 28.474 33
Other social security expenses
Personaleomkostninger i gvrigt 25.395 26
Other staff costs
Talt 2.868.238 2.321
Total
Gennemsnitligt antal beskaeftigede i aret 8 7
Average number of employees in the year
2. Andre finansielle indtsegter
Other financial income
Finansielle indteegter fra tilknyttede virksomheder 8.278 29
Financial income from group enterprises
@vrige finansielle indteegter 1.255.845 581
Interest income
Valutakursreguleringer 1.290.312 545
Foreign currency translation adjustments
Talt 2.554.435 1.155
Total

BeElERHOLM
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Noter
Notes
3. Egenkapital
Equity
Forslag til udbyt-
te for regnskabs-
aret
Belgb i DKK Selskabskapital Overfort resultat  Proposed dividend for
Figures in DKK Share capital Retained earnings the financial 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 -126.720 0
Balance as at 01.01.14
Forslag til resultatdisponering 0 386.564 1.500.000
Proposed distribution of net profit
Saldo pr. 31.12.14 125.000 259.844 1.500.000
Balance as at 31.12.14
Egenkapitalopgerelse 01.01.15-31.12.15
Statement of changes in equity for the period 01.01.15 - 31.12.156
Saldo pr. 01.01.15 125.000 259.844 1.500.000
Balance as at 01.01.15
Betalt udbytte 0 0 -1.500.000
Dividend paid
Forslag til resultatdisponering 0 3.168.264 0
Proposed distribution of net profit
Saldo pr. 31.12.15 125.000 3.428.108 0
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.
4. Geeldsforpligtelser
Payables
Geeld i alt Geeld i alt
31.12.15 31.12.14
DKK DKK '000
Total payables at Total payables at
31.12.15 31.12.14
DKK DKK '000
Anden geeld 6.605.588 16.844
Other payables
Lalt 6.605.588 16.844
Total
BEIERHOLM
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Noter
Notes

5. Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med ovrige danske
selskaber i koncernen, og heefter fra og med
regnskabsdret 2013 forholdsmaessigt for skatte-
krav og eventuelle forpligtelser til at indeholde
kildeskat pa renter, royalties og udbytter for de
sambeskattede selskaber. Den samlede skatte-
forpligtelse for de sambeskattede selskaber pa
balancedagen er endnu ikke opgjort. Der
henvises til administrationsselskabet K1 Holding
ApS' arsregnskab for yderligere oplysninger.
Heeftelsen omfatter derudover eventuelle senere
korrektioner til den opgjorte skatteforpligtelse

som konsekvens af endringer til sambe-
skatningsindkomsten mv.

En af selskabets kreditorer har afgivet
selvskyldnerkaution for en af selskabets

debitorer. Som felge af debitorerens konkurs har
selskabet foretaget modregning pa t.DKK 10.399
i det til kreditoren skyldige belgb. Kreditoren er
samtidig med debitoreren taget under
konkursbehandling. Det er ledelsens opfattelse
at en rutinemeessig prevning af modregningen i
kreditors konkursbo ikke vil pavirke selskabets
finansiele stilling.

6. Kontraktlige forpligtelser

Contractual obligations

Leje og leasingydelser:
Non-finance lease and lease payments:

The company is taxed jointly with the
other danish companies in the group, and, as
from the 2013 financial year, the company is
liable for tax claims on a pro rata basis and must
comply with any obligations to withhold tax at
source on interest, royalties and dividends for
the jointly taxed companies. The total tax
liability for the jointly taxed companies at the
balance sheet date has not yet been calculated.
For further information, please see the
management company's financial statements.
The liability furthermore includes any sub-
sequent corrections to the calculated tax liability
as a consequence of changes made to the jointly
taxable income etc.

One of the company's creditors has made a
guarantee for one of the company's debtors. As
a result of the debtor's bankruptcy proceedings,
the company has set-off t.DKK 10.399 against
the amount owed to the creditor.
Simultaneously with the debtor the creditor has
been taken wunder involuntary bankruptcy.
Management believes that routine testing of the
set-off in the creditor's bankruptcy estate will
not affect the company's financial position.

Neeste ar 92.000 91.000
Next year
Lalt 92.000 91.000

Total

BeElERHOLM
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