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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
0g godkendt arsrapporten for regnskabsaret 1.
august 2015 - 31. juli 2016 for Camp-let
Production A/S.

Arsrapporten aflzqges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver

et retvisende billede af selskabets aktiver, passi-

ver og finansielle stilling pr. 31. juli 2016 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. august 2015 - 31. juli 2016.

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

Arsrapporten indstilles til generalforsamlingens
godkendeise.

Arnum, den 21. december 2016
Arnum, 21 December 2016 o
Direktion:y

Lars Bilde
formand/chairman

Morten Thams Kjel

Camp-let Production 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 Camp-let Production A/S for the
financial year 1 August 2015 - 31 July 2016.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financiat statements give a
true and fair view of the Company's financial
position at 31 July 2016 and of the results of
the Company's operations for the financial year
1 Auqust 2015 - 31 July 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.

Helle t—e/ >

Helle Lund
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Den uafhangige revisors erklaeringer

Independent auditors' report

Til kapitalejerne i Camp-let Production A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Camp-let
Production A/S for regnskabsaret 1. august
2015 -31.juli 2016, der omfatter resultatopge-
relse, balance, egenkapitalopggrelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet 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 fedelsen anser ngdvendig for at ud-
arbejde et arsregnskab uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisoriovgivning.
Dette kraever, at vi overholder etiske krav samt
planlaegger og udferer revisionen for at opna
hej grad af sikkerhed for, om arsregnskabet er
uden veasentlig fejlinformation.

En revision omfatter udferelse af
revisionshandlinger for at opna revisionsbevis
for belgb og oplysninger i arsregnskabet. 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 omstaendighederne, 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.

Camp-let Production A/S

Arsrapport 2015/16
Annual report 2015/16

To the shareholders of Camp-let Production
A/S

Independent auditors' report on the financial
statements

We have audited the financial statements of
Camp-let Production A/S for the financial year
1 August 2015 - 31 July 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 erklaeringer
independent auditors' report

Det er vores opfattelse, at det opndede
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. juli 2016
samt af resultatet af seiskabets aktiviteter for
regnskabsaret 1. august 2015 - 31.juli 2016 i
overensstemmelse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til drsregnskabsloven gennem-
laest ledelsesberetningen. Vi har ikke foretaget

yderligere handlinger i tillaeg til den udferte revi-

sion af arsregnskabet. Det er pa denne bag-
grund vores opfattelse, at oplysningerne i ledel-
sesberetningen er i overensstemmelse med
arsregnskabet.

Senderborg, den 21. december 2016
Senderborg, 21 December 2016

ERNST & YOUNG
Godkendt Rgvisignspartnerselskab

statsaut. revisor
State Authorised Public Accountant

Camp-let Production A/S

Arsrapport 2015/16
Annual report 2015/16

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 July 2016 and of the results of
its operations for the financial year 1 August
2015 - 31 July 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.

Henrdy Madeen

Henrik Tranberg Madsen

statsaut. revisor
State Authorised Public Accountant
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/Address, Postal code, City

CVR-Nr./cvr no.
Stiftet/estaiished

Hjemstedskommune/registered office
RegnSkabSér/Financial year

Hjemmeside/website
E-mail/e-mail

Telefon/reiephone

Bestyrelse/soard of Directors

Direktion/executive Board

Revision/auditors

Bankforbindelse/sankers

Camp-let Production A/S

Arsrapport 2015/16
Annual report 2015/16

Camp-let Production A/S
Vestergade 10, Arnum, 6510 Gram

32 66 3885
30. december 2009/30 becember 2009
Haderslev

1. august 2015-31.juli 2016
1 August 2015 - 31 July 2016

www.camp-let.dk
mail@camp-let.dk

+4574 82 61 35

Lars Bilde, formand/chairman
Morten Thams Kjeldsen
Helle Lund

Hans Jorn Nissen

Ernst & Young Godkendt Revisionspartnerselskab
Norre Havnegade 43, 6400 Senderborg

Jyske Bank
Norregade 22, 6100 Haderslev
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Ledelsesberetning

Management's review

Beretning
Management commentary

Virksomhedens vasentligste aktiviteter

Selskabets formal er produktion og handel af
teltvogne, trailere og campingudstyr m.m.

Camp-let - er en teltvogn

Den tekniske betegnelse for en anhanger / en
trailer pamonteret et telt, som kan pakkes ud -
nemt og bekvemt - er "En teltvogn".

Imidlertid er det registrerede varemaerke i
Danmark "Camp-let" sa indarbejdet i folks
bevidsthed, at det snarere opfattes omvendt -
nemlig at en "sadan en" er en Camp-let - og det
uanset, hvem og hvor den er fremstillet.

Camp-let er et staerkt varemaerke - og har
tilmed et staerkt produkt og produktprogram
indenfor sin kategori. Camp-let er
markedsledende i Danmark og har en pan og
tilfredsstillende markedsposition pa de gvrige
udenlandske markeder, hvor Camp-let er
reprasenteret.

Camp-let er en dansk opfindelse og stadig den
dag i dag - naesten 50 ar efter den forste Camp-
let s& dagens lys - stadig 100 % fremstillet i
Danmark pa fabrikkens produktionsanlaeg i den
lille Senderjyske by Arnum. Virksomheden
beskaeftiger 18 lokale medarbejdere - og har
saledes en forholdsvis paen betydning for
lokalsamfundet.

Camp-let er ikke kun kendt og anerkendt i
Danmark. England er et stort marked for Camp-
let og englanderne elsker den ferieform - og de
holder s& meget af Camp-let, at den flere ar i
traek er blevet karet som arets bedste teltvogn -
ja, i flere ar indtager Camp-let bade 1'ste, anden
og tredje pladsen.

Camp-let Production A/S
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Business review

The company's purpose is the production and
trade of trailer tents, trailers andcamping
equipment etc.

Camp-let - a trailer tent

The technical designation for a trailer with a
built-on tent which can be unpacked easily and
conveniently is a "trailer tent".

However, the registered trade mark in
Denmark, "Camp-let", is so ingrained in public
awareness that it is instead considered a
generic term, regardless of who made it and
where it was made.

Camp-let is a powerful trademark and thus has a
strong product and range of products in its
category. Camp-let is a market leader in
Denmark and has a sizeable, satisfactory
market position in the markets outside Denmark
where Camp-let is represented.

Camp-let is a Danish invention and to this very
day - almost 50 years after the first Camp-let
rolled off the production line - it is still
manufactured entirely in Denmark at the
factory's production facility in the small village
of Arnum in Southern Jutland. As the company
has 18 employees from the local area, it is
relatively important to the local community.

Camp-let is not only renowned and recognised
in Denmark. The UK is also a big market and the
British love this type of holiday. Indeed, they
are so fond of Camp-let that it was awarded best
trailer tent of the year for several consecutive
years - in fact a Camp-let model was ranked
first, second and third for a number of years.
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Ledelsesberetning

Management's review

Beretning
Management commentary

Usadvanlige forhold, som har pavirket
arsregnskabet

Virksomheden har ultimo i regnskabsaret
afhandet forretningsomradet Euro-trailer tif
sesterselskabet Nissen Ejendomme A/S og har i
forbindelse hermed realiseret en avance pa
1.268 t.kr. ved salg af immaterielle og
materielle anlaegsaktiver samt varelager
relateret til forretningsomradet.

Avancen er indregnet i resultatopggrelsen i
Bruttofortjenesten.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopgerelse for 2015/16
udviser et underskud pad 481.790 kr. mod et
overskud pa 234.006 kr. sidste ar, og
virksomhedens balance pr. 31. juli 2016 udviser
en egenkapital pa 679.045 kr.

Det regnskabsmaessige resultat for 2015/16
lever ikke helt op til de forventninger, som
ledelsen havde til aktivitetsniveau og resultat
ved arets begyndelse.

Begivenheder efter balancedagen

Pr. 1. august 2016 er selskabet indtradt i
Isabella Group.

Camp-let Production A/S

Arsrapport 2015/16
Annual report 2015/16

Unusual matters having affected the financial
statements

At the end of the finansial year the Compagny
disposed of business Euro-trailer to it "s affiliate
Nissen Ejendomme A/S. In connection with this
the compagny realised a gain of DKK 1,268
thousand at the sale of intangible assets,
proberty, plant and equipment and inventories
related to the business.

The gain has been recognised as gross margin.

Financial review

The income statement for 2015/16 shows a
loss of DKK 481,790 against a profit of DKK
234,006 last year, and the balance sheet at 31
July 2016 shows equity of DKK 679,045.

The carrying amount for 2015/16 does not
comply with management expectations
regarding the activity level and results at the
beginning of the year.

Events after the balance sheet date

At 1 August 2016, the Compagny entered the
Isabella Group.



EY

Arsregnskab 1. august 2015 - 31. juli 2016

Financial statements for the period 1 August 2015 - 31 July 2016

Resultatopggrelse
Income statement

Note
Note

DKK

Bruttofortjeneste

Gross margin

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og materielle

aniegsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment
Resultat for finansielle poster
Profit/loss before net financials
Finansielle indtaegter
Financial income
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 toss
Overfort resultat

Retained earnings/accumulated loss

Camp-let Production A/S
Arsrapport 2015/16

Annual report 2015/16

2015/16 2014/15
7.749.770 9.183.297
-6.909.718 -7.208.579
-874.302 -1.074.002
-34.250 900.716
70.197 80.769
-649.737 -633.358
-613.790 348.127
132.000 -114.121
-481.790 234.006
-481.790 234.006
-481.790 234.006
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Arsregnskab 1. august 2015 - 31. juli 2016

Financial statements for the period 1 August 2015 - 31 July 2016

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlagsaktiver

Non-current assets

Immaterielle anlaegsaktiver
Intangible assets

Feerdiggjorte udviklingsprojekter
Completed development projects
Erhvervede immaterielle anlagsaktiver
Acqguired intangible assets

Goodwill

Goodwill

Udviklingsprojekter under udfgrelse
Development projects in progress

Materielle anlaegsaktiver

Property, plant and equipment
Produktionsanlag og maskiner

Plant and machinery

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Anlagsaktiver i alt
Total non-current assets

Omsetningsaktiver

Current assets

Varebeholdninger

Inventories

Ravarer og hjaelpematerialer

Raw materials and consumables

Varer under fremstilling

Work in progress

Fremstillede feerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Andre tilgodehavender

Other receivables

Periodeafgransningsposter
Deferred income

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiveri alt
Total current assets

AKTIVER I ALT
TOTAL ASSETS

Camp-let Production A/S
Arsrapport 2015/16

Annual report 2015/16

2015/16 2014/15
211.780 330.454
68.021 69.743
1.674.166 2.385.000
15.785 128.116
1.969.752 2.913.313
92.393 134.341
200.750 301.750
293.143 436.091
2.262.895 3.349.404
2.020.107 2:961.263
1.614.412 1.947.760
2.039.302 3.314.551
5.673.821 8.223.574
9.090.165 7.444.950
0 57.079

70.035 111.907
222.664 453.323
9.382.864 8.067.259
32.747 26.209
15.089.432 16.317.042
1.7:352.327 19.666.446
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Arsregnskab 1. august 2015 - 31. juli 2016

Financial statements for the period 1 August 2015 - 31 July 2016

Balance
Balance sheet

Note
Note

10

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity
Selskabskapital
Share capital

Overfort resultat
Retained earnings
Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions

Udskudt skat

Deferred tax

Hensatte forpligtelser i alt
Total provisions

Geeldsforpligtelser

Liabilities other than provisions
Langfristede geeldsforpligtelser
Non-current liabilities other than provisions
Anden geld

Other payables

Kortfristede gaeldsforpligtelser
Current liabilities other than provisions

Geld tit banker

Bank debt

Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld tii tilknyttede virksomheder
Payables to group entities

Anden gald

Other payables

Gealdsforpligtelseri alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Sikkerhedsstillelser
Collateral

Camp-let Production A/S
Arsrapport 2015/16

Annual report 2015/16

2015/16 2014/15
500.000 500.000
179.045 660.835
679.045 1.160.835
185.000 317.000
185.000 317.000

0 1.500.000

0 1.500.000
5.263:529 3.405.669
6.512 0
3.230.423 3.534.706
5.902.361 8.786.564
2.085.457 961.672
16.488.282 16.688.611
16.488.282 18.188.611
17.352.327 19.666.446
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Arsregnskab 1. august 2015 - 31. juli 2016

Financial statements for the period 1 August 2015 - 31 July 2016
Egenkapitalopgerelse

Statement of changes in equity
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Selskabskapital Overfert resultat I alt
DKK Share capital  Retained earnings Total
Egenkapital 1. august 2015 500.000 660.835 1.160.835
Equity at 1 August 2015
Arets resultat 0 -481.790 -481.790
Profit/loss for the year
Egenkapital 31. juli 2016 500.000 179.045 679.045

Equity at 31 July 2016

11
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Arsregnskab 1. august 2015 - 31. juli 2016

Financial statements for the period 1 August 2015 - 31 July 2016

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Camp-let Production A/S for
2015/16 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse B-virk-
somheder.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
ferste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopggrelsen som en
finansiel post.

Tilgodehavender, geld og andre monetere pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller gaeldsforpligtelsens opstden eller
indregning i seneste arsregnskab indregnes i
resultatopgerelsen under finansielle indtaegter
og omkostninger.

Leasingkontrakter

Leasingkontrakter, hvor virksomheden ikke har
alle vaesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydelser
i forbindelse med operationei leasing og gvrige
lejekontrakter indregnes i resultatopgerelsen
over kontraktens Igbetid. Virksomhedens samie-
de forpligtelser vedrgrende operationelle lea-
sing og lejekontrakter oplyses under eventual-
poster.

Camp-let Production A/S

Arsrapport 2015/16
Annual report 2015/16

Camp-let Production A/S' annual report for
2015/16 has been prepared in accordance with
the provisions which apply to reporting class B
entities under the Danish Financial Statements
Act.

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

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the income
statement as financial income or financial
expenses.

Leases

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other rent agreements are recognised in the
income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements are
disclosed under "Contingent liabilities".

12



EY

Arsregnskab 1. august 2015 - 31. juli 2016

Financial statements for the period 1 August 2015 - 31 July 2016
Noter

Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopgegrelsen

Nettoomsatning

Indtaegter fra salg af handelsvarer og feerdigva-
rer indregnes i nettoomsatningen, nar over-
gang af de vaesentligste fordefe og risici til
kgber har fundet sted, indtaegten kan opgeres
palideligt og betaling forventes modtaget.

Nettoomsatning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsatningen.

Bruttofortjeneste

| resultatopgerelsen er nettoomsatning,
&ndring i lagre af faerdigvarer og varer under
fremstilling, arbejde udfert for egen regning og
opfert under aktiver, andre driftsindtaegter og
eksterne omkostninger med henvisning til ars-
regnskabslovens § 32 sammendraget til én regn-
skabspost benavnt bruttofortjeneste.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabspos-
ter af sekundeer karakter i forhold til virksomhe-
dens hovedaktiviteter, herunder fortjeneste
eller tab ved salg af langfristede aktiver.

Eksterne omkostninger

Eksterne omkostninger omfatter omkostninger
vedrgrende virksomhedens primare aktivitet,
der er afholdt i arets lgb, herunder omkostnin-
ger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, ydelser pa opera-
tionelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksomhe-
dens medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.
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Income statement

Revenue

Income from the sale of goods for resale and
finished goods is recognised in revenue when
the most significant rewards and risks have
been transferred to the buyer and provided the
income can be measured reliably and payment
is expected to be received.

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.

Gross margin

The items revenue, change in inventories of
finished goods and work in progress, work
performed for own account and capitalised,
other operating income and external expenses
have been aggregated into one item in the
income statement called gross margin in
accordance with section 32 of the Danish
Financial Statements Act.

Other operating income

Other operating income comprise items of a
secondary nature relative to the Company's
core activities, including gains or losses on the
sale of non-current assets.

External expenses

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

Staff costs

Staff costs include wages and salaries, including
compensated absence and pension to the
Company's employees, as well as other social
security contributions, etc. The item is net of
refunds from public authorities.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle og materielle anlaegsaktiver.

Goodwili afskrives lineaert over den vurderede
gkonomiske levetid, der fastsaettes pa baggrund
af en vurdering af bl.a. den overtagne
virksomheds karakter, indtjening,
markedsposition, branchens stabilitet og af-
hangighed af n@glemedarbejdere.

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restvaerdi, afskri-
ves lineart over den forventede brugstid, base-
ret pa felgende vurdering af aktivernes forvente-
de brugstider:

Feerdiggjorte udviklingsprojekter
Completed development projects

Erhvervede immaterielle anlagsaktiver
Acquired intangible assets

Goodwill
Goodwill

Afskrivningsperioden for goodwill overstiger 5
ar, idet investeringen betragtes som strategisk
og den overtagne virksomhed har en staerk
markedsposition og langsigtet indtjeningsprofil.
Den gkonomiske levetid for de betaite
mervardier er skensmaessigt vurderet til 10 ar.

Afskrivningsperioden for varemaerker
overstiger 5 ar, idet afskrivningsperioden
svarer til levetiden for varemaerkebeskyttelsen.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restveerdi, afskri-
ves lineart over den forventede brugstid, base-
ret pa felgende vurdering af aktivernes forvente-
de brugstider:

Produktionsaniag og maskiner

Plant and machinery

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
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Amortisation/depreciation

The item comprises amortisation/depreciation
of intangible assets and property, plant and
equipment.

Goodwill is amortised over the expected
economic life of the asset, measured by
reference to an assesment of, among other
factors, the nature, earnings and market
position of the acquired entity as well as the
stability of the industry and the independence
on key staff.

The basis of amortisation, which is calculated as
cost less any residual value, is amortised on a
straight line basis over the expected useful life.
The expected useful lives of the assets are as
follows:

5 ar/years
10 ar/years

10 ar/years

The amortisation period for goodwill exceeds 5
years, as the investment is considered a
strategic one and since the acquired entity has
a strong market position and long-term earnings
profile. The economic life for the paid value
added is estimated to be 10 years.

The amortisation period for trademarks exceeds
5 years, since the amortization period
corresponds to the life of trademark protection.

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight line basis over the expected useful life.
The expected useful lives of the assets are as
follows:

5 ar/years

5 ar/years
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger
indregnes i resultatopggrelsen med de belgb,
der vedrerer regnskabsaret. Posterne omfatter
renteindtaegter og -omkostninger, herunder fra
tilknyttede virksomheder, realiserede og
urealiserede kursgevinster og -tab vedrgrende
transaktioner i fremmed valuta, amortisering af
finansielle aktiver og forpligtelser m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets requlering af udskudt skat. Arets skat ind-
regnes i resultatopggrelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transaktio-
ner indregnet i egenkapitalen.

Virksomheden og de danske tilknyttede virksom-
heder er sambeskattede. Den danske selskabs-
skat fordeles mellem overskuds- og underskuds-
givende danske selskaber i forhold til disses skat-
tepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
gaeldende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede sel-
skaber med restskat som maksimum betaler et
tilleg i henhold til de gaeldende satser for rente-
tilleeg til administrationsselskabet.

Balancen

Immaterielle anlaegsaktiver

Goodwill males til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Andre erhvervede immaterielle rettigheder
omfatter varemaerkeregistreringer/-
beskytteise.

Andre immaterielle aktiver males til kostpris
med fradrag af akkumulerede af- og nedskrivnin-
ger.
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Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
e.g. from group entities, realised and unrealised
capital gains and losses relating to exchange
gains and losses and amortisation of financial
assets and liabilities 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.

The Company and its Danish group entities are
jointly taxed. The Danish income tax charge is
allocated between profit making and loss
making Danish entities in proportion to their
taxable income).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Intangible assets

Goodwill is measured at cost less accumulated
amortisation and impairment losses.

Other acquired intangible rights, include
trademark registrations/protection.

Other intangible assets are measured at cost
less accumulated amortisation and impairment
losses.

145



EY

Arsregnskab 1. august 2015 - 31. juli 2016

Financial statements for the period 1 August 2015 - 31 July 2016

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udviklingsomkostninger omfatter omkostnin-
ger, gager og afskrivninger, der direkte og indi-
rekte kan henfgres til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, og hvor den tekniske gennemfar-
lighed, tilstraekkelige ressourcer og et potentielt
fremtidigt marked eller udviklingsmulighed kan
pavises, og hvor det er hensigten at fremstille,
markedsfgre eller anvende projektet, indregnes
som immaterielle aniaegsaktiver, hvis kostprisen
kan opgeres palideligt, og der er tilstraekkelig
sikkerhed for, at den fremtidige indtjening kan
daekke produktions- salgs- og administrationsom-
kostninger samt udviklingsomkostningerne.
@vrige udviklingsomkostninger indregnes i resul-
tatopgerelsen, efterhanden som omkostninger-
ne afholdes.

Udviklingsomkostninger, der er indregnet i
balancen, males til kostpris med fradrag af akku-
mulerede af- og nedskrivninger.

Efter faerdiggerelsen af udviklingsarbejdet
afskrives udviklingsomkostninger lineaert over
den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger sadvanligvis 5 ar.

Varemaerker males til kostpris med fradrag af
akkumulerede af- og nedskrivninger.
Varemeaerker afskrives lineart over levetiden for
varemarkebeskyttelse pd 10 ar.

Fortjeneste og tab ved salg af immaterielle akti-
ver indregnes i resultatopggrelsen under hen-
holdsvis andre driftsindteegter og andre drifts-
omkostninger. Fortjeneste eller tab opggres
som forskellen mellem salgspris med fradrag af
salgsomkostninger og den regnskabsmaessige
vardi pa salgstidspunktet.

Materielle anlagsaktiver

Materielle anlagsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.
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Development costs comprise expenses, salaries
and amortisation directly or indirectly
attributable to development activities.

Development projects that are clearly defined
and identifiable, where the technical feasibility,
sufficient resources and a potential future
market or development opportunities
areidentifiable and where the Company intends
to produce, market or use the project, are
recognised as intangible assets provided that
the cost can be measured reliably and that
there is sufficient assurance that future
earnings can cover production costs, selling
costs and administrative expenses and
development costs. Other development costs
are recognised in the income statement as
incurred.

Development costs that are recognised in the
balance sheet are measured at cost less
accumulated amortisation and impairment
fosses.

On completion of a development project,
development costs are amortised on a straight-
line basis over the estimated useful life. The
amortisation period is usually 5 years.

Trademarks are measured at cost less
accumulated amortisation and impairment
losses. Trademarks are amortised on a straight
line basis over the life of trademark protection
of 10 years.

Gains and losses on the sale of intangible assets
are recognised in the income statement under
"Other operating income" or "Other operating
expenses", respectively. Gains and losses are
calculated as the difference between the seliing
price less selling expenses and the carrying
amount at the time of sale.

Property, plant and equipment

Iltems of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Fortjeneste eller tab opgeres som forskellen mel-
lem salgspris med fradrag af salgsomkostninger
og den regnskabsmaessige vardi pa salgstids-
punktet. Fortjeneste og tab ved salg af materiel-
le anlaegsaktiver indregnes i resultatopgerelsen
under henholdsvis andre driftsindtaegter og
andre driftsomkostninger.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvardien lavere
end kostprisen, nedskrives til denne lavere veer-
di. Nettorealisationsvardien for varebeholdnin-
ger opggres som salgssum med fradrag af faer-
diggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsattes
under hensyntagen til omsattelighed, ukurans
og udvikling i forventet salgspris.

Kostprisen for rdvarer og hjaelpematerialer
omfatter kgbspris med tilleeg af hjemtagelsesom-
kostninger.

Varer under fremstilling og fremstillede
feerdigvarer males til fremstiilingspris, der
omfatter medgdede ravarer, hjelpematerialer,
direkte Ign og direkte produktionsomkostninger.

Handelsvarer males til kostpris, hvilket omfatter
kebspris med tilleg af hjemtagelsesomkostnin-
ger og andre omkostninger direkte forbundet
med kgbet.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vare indtruffet en
objektiv indikation p3, at et tilgodehavende eller
en portefglje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pa individuelt
niveau.
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Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and expenses required to
effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

The cost of raw materials and consumables
comprises the cost of acquisition plus delivery
costs.

Work in progress and finished goods are measured
at manufacturing cost, which includes the cost of
raw materials, consumables, direct payroll costs
and direct production costs.

Goods for resale are measured at cost, which
comprises the cost of acquisition plus delivery
costs as well as other expenses directly
attributable to the acquisition.

Receivables
Receivables are measured at amortised cost.

An impairment [oss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa vaerdiforringelse pa indivi-
duelt niveau, vurderes pa portefgljeniveau for
objektiv indikation for veerdiforringelse. Portefol-
jerne baseres primart pa debitorernes hjem-
sted og kreditvurdering i overensstem-melse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for portefgl-
jer, er fastsat baseret pa historiske tabserfarin-
ger.

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

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrprende efterfglgende regnskabsar.

Likvider

Likvide beholdninger omfatter kontante
beholdninger og bankindestaender.

Egenkapital

Foresidet udbytte

Foreslaet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinaere
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

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.
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Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

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. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash and cash equivalents

Cash comprises cash balances and bank
balances.

Equity

Proposed dividends

Dividend proposed for the year is recognised as
a liability once adopted at the annual general
meeting (declaration date). Dividends expected
to be distributed for the financial year are
presented as a separate item under "Equity".

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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemeaessig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstdet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfael-
de, hvor opgerelse af skatteveerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet, henholdsvis afvik-
ling af forpligtelsen.

Udskudt skat méles pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere gaeldende, nar 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 skatteforpligteiser inden for
samme jurisdiktion. ZAndring i udskudt skat som
folge af andringer i skattesatser indregnes i
resultatopgerelsen.

Andre gaeldsforpligtelser

Andre gaeldsforpligtelser males til nettorealisati-
onsveardien.
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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. 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.

Other payables

Other payables are measured at net realisable
value.
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DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

Finansielle indtaegter

Financial income

Renteindtagter fra tilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indtaegter

Other financial income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

Skat af drets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Camp-let Production A/S
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2015/16 2014/15
6.028.228 6.294.840
728.165 749.727
153.325 164.012
6.909.718 7.208.579
18 20

0 7.337

70.197 73.432
70.197 80.769
252.814 267.814
396.923 365.544
649.737 633.358

0 -57.079
-132.000 171.200
-132.000 114.121
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Immaterielle anlaeegsaktiver
Intangible assets

DKK

Kostpris 1. august 2015
Cost at 1 August 2015

Tilgang i arets lgb

Additions in the year

Afgang i arets lgb

Disposals in the year

Overfersler fra andre poster
Transfer from other accounts

Kostpris 31. juli 2016
Cost at 31 July 2016

Af- og nedskrivninger
1. august 2015
Impairment losses and amortisation at
1 August 2015
Arets afskrivninger
Amortisation/depreciation in the year
Arets af- og nedskrivninger pa
afhandede aktiver
Amortisation/depreciation and impairment of
disposals in the year
Af- og nedskrivninger 31. juli 2016
Impairment losses and amortisation at
31 Juiy 2016

Regnskabsmaessig veerdi

31.juli 2016
Carrying amount at 31 July 2016
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Faerdiggjorte Udviklings-
udviklings- Erhvervede projekter under
projekter immaterielle udferelse
Completed anlaegsaktiver Development
development Acquired intangible Goodwill projects in I alt
projects assets Goodwill progress Total
885.586 88,593 5.400.000 128.116 6.499.295
0 6.000 0 93.869 99.869
-216.347 0 -500.000 0 -716.347
206.200 0 0 -206.200 0
875.439 91.593 4.900.000 15.785 5.882.817
555,132 15.850 3.015.000 0 3.585.982
213.632 T.T22 540.000 0 761.354
-105.105 0 -329.166 0 -434.271
663.659 23512 3.225.834 0 3.913.065
211.780 68.021 1.674.166 15.785 1.969.752
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Materielle anlagsaktiver
Property, plant and equipment

DKK
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Kostpris 1. august 2015
Cost at 1 August 2015

Afgang i arets lgb

Disposals in the year

Kostpris 31. juli 2016

Cost at 31 July 2016
Af- og nedskrivninger 1. august 2015

Impairment losses and depreciation at 1 August 2015

Arets afskrivninger

Amortisation/depreciation in the year

Arets af- og nedskrivninger pa afhandede aktiver
Amortisation/depreciation and impairment of disposals in the

year

Af- og nedskrivninger 31. juli 2016

Impairment losses and depreciation at 31 July 2016
Regnskabsmaessig veerdi 31. juli 2016

Carrying amount at 31 July 2016

DKK
Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:
Analysis of the share capital:

A--aktier, 500.000 stk. a nom. 1,00 kr.
500,000 A- shares of DKK 1,00 nominal value each

Virksomhedens aktiekapital har uendret veeret
500.000 kr. de seneste 5 ar.

Andre anlaeq,

Produktions-  driftsmateriel og

anlag og inventar

maskiner Other fixtures and
Plant and fittings, tools and | alt
machinery equipment Total
2.695.281 974.765 3.670.046
-575.311 -619.765 1595076
2.119.970 355.000 2.474.970
2.560.940 673.015 3.233.955
41.948 71.000 112.948
-575.311 -589.765 -1.165.076
2.027.577 154.250 2.181.827
92.393 200.750 293.143
2015/16 2014/15
500.000 500.000
500.000 500.000

The Company's share capital has remained DKK
500,000 over the past 5 years.
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Arsregnskab 1. august 2015 - 31. juli 2016

Financial statements for the period 1 August 2015 - 31 July 2016

Noter
Notes to the financial statements

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

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med de gvrige
selskaber i KP Nissen Holding-koncernen. De
danske sambeskattede selskaber hafter
solidarisk for danske selskabsskatter og
kildeskatter pa udbytte, royalties og renter
indenfor sambeskatningskredsen.

Andre gkonomiske forpligtelser
Other financial obligations

Leasingforpligtelser (operationel leasing) udger
i alt 99 t.kr. og forfalder inden for 5 ar.

Selskabet har indgdet lejekontrakt vedgrende
lokaler. Lejekontrakten har tidligst udlgb i
august 2024. Den arlige lejeudgift andrager
666 t.kr.

Selskabet har stillet kaution for
sgstervirksomheden Nissen Ejendomme A/S's
engagement med Nykredit. Engagementet
andrager 2.876 t.kr. pr. 31. juli 2016.

Sikkerhedsstillelser
Collateral

Til sikkerhed for gaeld til kreditinstitutter, 5.264
t.kr., har selskabet afgivet virksomhedspant pa
6.500 t.kr. Viksomhedspantet omfatter
samtlige selskabets aktiver.

Camp-let Production A/S

Arsrapport 2015/16
Annual report 2015/16

The Company is jointly taxed with the other
companies in KP Nissen Holding Group. The
jointly taxed Danish companies are jointly and
severally liable for the Danish corporation tax
and withholding taxes on dividends, royalties
and interest in the joint taxation.

Lease liabilities (operating lease), is totalling
DKK 99 thousand and is due within 5 years.

The Company has entered into a lease for
premises. The lease has the earliest termination
in August 2024. The annual rent expense
amounts to DKK 666 thousand.

The Company has issued guaranties for the
sister company, Nissen Ejendomme A/S
commitment to Nykredit. The commitment
amounts to DKK 2,876 thousand at 31 July
2016.

As security for the Company's debt to banks,
DKK 5,264 thousand, the Company has placed
assets as security, a total of DKK 6,500
thousand. All the company's assets is placed as
security.

23



