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Ledeisespaiegning

Siatement by the Ciecutive Doard

Direktionen har dags dato behandlet og god-
kendt drsrapporian for regnskabsdret &, janusr
- 31. december 2015 for Arbel ApS.

Arsrapporten afiegges i overeasstemmelse
med arsregnskabsioven.

Det er vores opfattelse, at drsregnskabet glver
et retvisende hiltede af selskabets aktiver, passi-
ver og {inansiefle stilling pr. 31. december 2015
samt af resultatet af selskabets aktiviteter {or
regnskabsdret L, januar - 31, december 2015,

Det er endvidere vores opfattelse, at
fedeisesberetaingen indehoider en refvisende
redegéreise for de forhold, beretningen
omhardler.

Arsrapporten Indstilles t generalforsamiingens
godkendelse.

Kebenhavn, den 9. maj 2016
Copenhzgen, 9 May 2016
Direktion: /Executive Board:
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The Executive Board has today discussed and
approved the annual repori of Arbet ApS for the
financiat year 1 Janvary - 31 December 2015,

The annual report is prepared in accordance
vith the Danish Financiatl Statements Act.

In our opinfon, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of the Company's operations for the
financtal year 1 Jeauary - 31 December 2015,

Further, In our opinion, the Management's
raview gives a falr review of the matters
discussed In the Management's review,

We recommend the adoption of the annual
report at the annual general meeting,




Den uafhaengige revisors erkisgringer
Independent auditors' report

Ti kapitalejerne i Arbel ApS

Pategning pd arsregnskabet

Vi har revideret drsregnskabet for Arbel ApS for
regnskabsdret 1. januar - 31, december 2015,
der amfatler resultatopggreise, balance, egen-
kapitalopgerelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes ef-
ter arsregnskabsioven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdeisen af et
arsregnskaly, der giver et retvisende billede
overensstemmelse med arsregnskabsioven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at ud-
arbejde et arsregnskab uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser
eller fejt.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pd grundlag af vores revision, Vi
har udfgrt revisionen i overensstemmelse med
internationale standarder om revision ag
yderligere krav ifelge dansk revisortovgivning.
bette kraaver, at v overholder etiske krav samt
planizgger og udigrer revisicnen for at epnd
hej grad af sikkerhed for, om &rsregnskabet er
uden vasentlig fejlinformation,

En revision omfatter udforeise af
revisionshandlinger for at opnd revisionstevis
for belgb og oplysninger | drsregnskabet. De
valgte revisionshandlinger afheenger af revisors
vurdering, herunder vurderingen af risici {or vee-
sentlig fejlinformation i drsregnskabet, uanset
om denane skyldes besvigeiser eller fejl. Ved
risikovurderingen overvejer revisor infeen
kontrol, der er relevant for virksomhedens
udarbejdelse af et Arsregnskab, der giver et
retvisende billede. Formalet hermed er at
udforme revisienshandlinger, der er passende
efter omstaendighederne, men ikke at udtrykke
en Konklusion om effektiviteten af virksomhe-
dens interne konkrot, Ea revision omfatter endvi-
dera vurdering af, om ledelsens valg af regn-
skabspraksis er passende, om ledelsens regn-
skabsmaessige sken er rimelige samt den samie-
de prasentation af drsregnskabet.

Arbel ApS
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To the shareholders of Arbel ApS

Independent auditors! report on the financial
statements

We have audited the financial statements of
Arbel ApS for the {inancial year 1 Januvary - 31
December 2015, which comprise an income
statement, balance sheet, statement of changes
in equity and notes, including a summary of
significant accounting poficies. The financial
statements are prepared in accordance with the
Danish Financiat Statements Act.

Management's responsibliity for the financlal
statements

Management is respensible for the preparation
of financial statements that give a true and fair
view in accorgance 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.

Auditers’ responsibility

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

An audit invelves 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 controf. An audit also
includes evaluating the appropriateness of
accounting poticies used and the
reasonableness of accounting estimates made
by Management, as welt as evaluating the
overall presentation of the financial statements.




Den uathaengige revisors erkiaringer
independent auditors' report

Det er vores opfattelse, at det opndede
revisionsbevis er thstraekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning it
farbehold,

Konkiusion

Det er vores opfattelse, at drsregnskabet giver
et retvisende bilede af selskabets aktiver,
passiver og finansielle stilling pr. 31, december
2015 samt af resultatet af seiskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2015 i overensstemmelse med ars-
regnskabsioven.

Udtalelse om ledelsesberetningen

Vi har 1 henhold bl arsregnskabsioven
gennemlaest ledetsesheretningen, Vi har ikke
taretaget yderiigere handlinger i tillaeg tit dep
udferte revision af rsregnskabet. Det er pa
denne baggrund vores opfatielse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med rsregnskabet,

Kgbenhavn, der 9. maj 2016
Capenhagen, 9 May 2016

ERNST & YOUNG

Godkendt Revislonsparinerseiskab

L,

Henrik Reediz

statsaut. revisor
State Authorised Public Accountant

.

Kaare Kristensen Lendor

statsaut. revisor
State Autherised Public Accountant
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‘We believe that the audit evidence we have
obtained is sufficient and aporopriate Lo 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 December 2015 and of the
results of its operations for the financial year 1
January - 31 December 2015 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 basls, it is our opinion that the
information provided in the Management's
review is consistent with the financial
statements.




Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/tame
Adresse, postns., by/address. Pastal code, City

CVR-NF.JevR to.
Hjemstedskommune/Registered office
RegnskabsarFinsnciat year

Bestyrelse/toard of Directors

Direktion/Execstive Board

Revision/auditors

fankforbindelse/anters

Beretning
Operating review

Arbel ApS
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Annua repart 2015

Arbei APS
Vesterbrogade 15, 2., 1620 Kebenhavn V

33596499
Kebenhavn
1. januar - 31. december/i January - 31 Becember

Lars Parregaard, formandichsirman
Erez Karti
Chen Haim Buber

Erez Karti
Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Yej 4, P O Box 250, 2000 Frederiksberqg,

Denmark

Danske Bank

Virksomhedens vaesentligste aktiviteter

Selskabets formal er at drive virksomhed gen:
nermn handel, industri og andre hermed forbund-
ne former for virksomhed, herunder at investe-
re i fast ejendom,

Udvikling | aktiviteter og gkonomiske forhold

Virksomhedens omsatning udgsri ar 20150
r. mod 37,490 kr. sidste &r. Resultatopge-
relsen for 2015 udviser et overskud pa
5,412,786 kr. mod 1.010.252 kr. sidste ar, og
virksomhedens balance pr, 31. december 2015
udviser en egenkapital pd 9.529.442 &r.

Begivenheder efter balancedagen

Der er efter regnskabsarets afsfutning ikke
indtruffet betydningsfulde handelser.

The Company’s Business review

The Company’s purpese is to operate through
trade, Industry and other related activities and
to invest in property,

Financial review

In 2015, the Company's revenue came at DKK O
against DKK 37,490 last year. The income
statement for 2015 shows a profit of DKK
5,412,786 against a profit of DKK 1,010,252
tast year, and the balance sheet 3t 31
December 2015 shows equity of DKK
9,529,442,

Post balance sheet events

No significant events have occurred subsequent
to the financial year.
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Arsregnskab 1, januar - 31. december
Financial statements for the perice 1 January - 31 December

Resuliatopgarelse
income slatement

MNote
Mote  DKK 2015 2014

Nettoomsastning a 37.490
Revenue
Andre eksterne omkostninger -70.343 ~78.861
Gther extornal expenses -
Brutteresultat -70.343 -41.371
Grass profit/loss
Indtagter af kapitalandele i tilknyttede virksomhe 6,576,805 3.804.853
Income frem investments in group entities

2 Tinansielle indtagter G18.886 661.832
Financial income

3 finansielle omkostninger -1.974.404 4,095,239
Figancial expenses
Resultat fgr skat 5.45(.944 330.075%
Profit before tax

4 Skat af drets resultat -38.158 680.177
Fax for the year
Arets resuitat 5.412.786 1.010.,252
Pruofit for the year

Forstag til resultatdisponering
Proposed grofit zpprepriation

Reserve for nettoopskrivaing efter indre veerd 6.576.805 9.428.592
Net revaluation reserve according to the equity method ’
Overfgrt resultat -1.164.019 -8.418.340

Retained earnings/accumuiated loss

5,412,786 1,010.252
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Arsregnskab 1. januar - 31. december
Financial statemenis for the pericd 1 January - 31 December

Balance
Balance sheat

Notes

Notes  DKK 2015 2014
AKTIVER
ASSETS

Anlegsaktiver
Nop-current assets

5 Materielle anlgsaktiver
Property, plant and equipment
Materielle anlaegsaktiver under udfgrelse 2.371.617 1.099.363
Property, ptant and equipmeat in progress

2.371.617 1.099.363
& Finansielle anlaegsaktiver
Investments
Kapitalandele i titknyttede virksombheder 31.469.317 24.892.512
Investments in group entities, net asset value
Tilgodehavender hos titknyttede virksomheder 14,931,353 14,931,353

Recelvables from group antities

46.400.670 39.823.865

Anlagsaktiver i alt 48.772.287  40.923.228
Total noncurrent assels .

Omsainingsaktiver
Cusrent assets

Tilgodehavender
Receivables
Tilgodehavender hos Hiknyttede virksombheder 33.105 0
Receivables from group entities
Udskudte skatteaktiver 1.374.153 1.506.067
Deferred tax assels
THgodehavende seiskabsskat 60.651 0
Income taxes receivable
Andre tilgodehavender 66,572 0
Qther receivables

1,534,481 1.506.067
Likvide beholdninger 580.380 225.062
Cash
Orasaetningsaktiver i alt 2.114.861 1.731.129
Totat currgnt assets
AKTIVER | ALT 50.887.148 42.654,357
TOTAL ASSETS
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Balance
Balance sheet

Notes
Notes DKK 2015 2014

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
7 Seiskabskapital 80.000 80.000
Share capital
Reserve for nettoopskrivning after indre veerdi i6.431.155 9,854,350
Nat ravaluation reserve according to the equity method
Overfart resultat -6.981.713 -5.817.694

Retained earnings

Egenkapital i ait 9,529,442 4.116.655
Total equity

Geaeldsforpligtelser
Liabilitles other than provistons

8 Langfristede geeldsforptigtelser
Non-current {labilities other than provisions
Gaald til titknyttede virksomheder 14,931,353 14.931.353
Payables to group entities

14.931.353 14.931.353

Kortfristede gaeldsforpligtelser
Current Habilitles other than provisions

Gaeld til tilknyttede virksomheder 23.358.939 19.483.082
Payalites to group entities

Anden gaeld 3.067.414 4,123.266
Qther payables

26.426.353 23.606.348

Geldsforpligtelser i alt 41.357.706 38.537.701
Total lishiiities other than provisions
PASSIVER T ALT 50.887.148 42.654,357

TOTAL EQUITY AND LIABILITIES

1 Anvendt reqgnskabspraksis
Accounting policies
9 Sikkerhedsstillelser
Caollateral
10 Kontraktlige forpligielser og eventualposier m.v.
Confractuat obiigations and contingencies, elc,
11 MNeertstdende parter
Refated parties
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inancial statements for the pericd 1 Janwary - 31 Oecember

Egenkapitalopggrelse

Statement of changes in equily

Reserve for
neticopskrivain
g efter indre

vardt
Het revatuation
raserve according Qverfort
Selskabskapital to the equily resultat lalt
DK Share canitat method  Hetzined earnings Total
Egenkapital 1. januar 2015 80.000 9.428.592 -5.391,936 4,116,656
Equily at 1 Janvary 2015
Andring | regnskabspraksis o] 425,758 -425.758 0
Changes In sceounling policies
Arets resuitat 0 6,576.805  -1,164.019 5.412,7856
Peofit/loss for the year
Egenkapltal 31. december 2015 80.000 16.431.155 -6.981.713 9.529.442

Equity at 3% December 2015
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Noter
Motes o the fimancial statements

Anvendt regnskabspraksis
Accounting policies

Arsrappocten far Arbel ApS for 2015 er afiagt i
overensstemmaelse med drsregnskabsiovens be-
stemmelser for kiasse B-virksomheder.

Andring | anvendt regnskabspraksis

Der er vedtaget en razkke mndringer i arsregn-
skabsloven. £ndringerne tH drsregnskabstoven
traader i kraff for regnskabsar, der starter 1.
januar 2016, men selskabets dattervirksomhed
har valgt at fartidsimplementere a@ndringerne
arsregnskabet for 2015,

Anvendt regnskabspraksis er som en konse-
kvens af de foretagne foveendringer eendret
vedrgrende méaling af finansielle forpligtelser
titknyttet dattervirksomhedens investeringsejen-
dom.

Finansielte forpligtelser titknyttet dattervirksom-
hedens Investeringsejendom males til amortise-
ret kostpris. Tidligere blev disse finansielle
forpligtelser malt til dagsvardl, og som konse-
kvens heraf er maling af kapitalandet kil indre
veardi tilpasset.

Den akkumulerede virkning af ovenst3ende
@ndringer af anvendt praksis har hafl falgende
effekt:

Resultatet for 2014 reduceres med DKK
140.773 fra DKK 1,151.025 til DKK
1.010.252, Resultatet far 2015 forages med
DKK 42.443 fra DKK 5.370.343 til DKK
5.412.786.

Kapitalandele i 2014 foreges med DKK 545,843
fra DKK 24.466.754 til DKK 24.892,512.
Kapitalandele i 2015 reduceres med DKK
563.140 fra DKK 30.906.177 t DKK
31.469.317.

Egenkapitalen | 2014 forages med DKK
425,758 fra DKK 3.690.898 til DKK
4.116.656. Egenkapitalen 1 2015 forgges med
DKK 439.429 fra DKK 9.092.169 til DKK
9.529.442.

Arbel ApS

Arsrapport 2015
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The annual report of Arbel ApS for 201% has
been presented in accordance with the
pravisions of the Danish Financial Statements
Act as regards reporting class B enterprises.

Changes in accounting policies

A number of amendments to the Danish
Financial Statements Act have been adopted.
The amendments enter into force and effect for
financiat years commencing on or after 1
January 2016, but the Company's subsidiary
has decided to early implement them in the
financial statements for 2015,

In consequence of the amendments, the
subsidiary accounting policies have been
changed regarding measurement of financial
liabHities relating to the subsidiary investment
property.

Financia lisbilities relating to the subsidiary
investment property are now measured at
amoriised cost. Previously, they were measured
at fair value, and as consequence measurement
of investment in group entities are net asset
value adjusted. .

The accumulated effect of the above policy
changes Is:

Profit for the year 2014 reduced by DKK
140,773 from DKK 1,151,025 to DKK
1,010,252, Profit for the year 2015 1s
increased by DKK 42,443 from DKK 5,372,319
to DKK 5,412,786.

Investment in group entities for 2014 are
increased by DKK 545,843 from DKK
24,466,754 to DKK 24,892,512, lnvestment in
group entities for 2015 are increased by
563,140 from DKK 30,906,177 to DKK
31,469,317,

Equity in 2014 is increased by DKK 425,758
from DKK 3,690,898 to DKK 4,116,656. Equity
in 2015 is increased by DKK 439,249 from DKK
9,092,193 to DKK 9,529,442,
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Arsregnskab 1. januar - 31. december

Financiai staterments for ihe period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsab)
Acgounting policies (continued)

Boriset fra ovenstiende @ndring er
drsreqnskabet aflagt efter samme
regniskabspraksis som sidste dr. Sammenlig
ningstaltene er tilpasset den endrede regn-
skabspraksis.

Rapporferingsvaluta

Arsreqnskabet er aflagt | danske kroner,

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
farste indregning il transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgsrelsen som en fi-
nansiet post.

Tilgodehavender, geeld og andre moneta@re pos-
ter | fremmed valuta omregnes til balanceda-
gens valutakurs, Forsielten mellem batanceda-

gens kurs og kursen pa tidspunktet for tilgodeha-

vendets eller geeldsforpligtelsens opstéen eller
indregning i seneste arsregnskab indregnes i re-
sujtatopgerelsen under finansielle indtagter 0g
omkostninger,

Arbel ApS

Arsrapport 2015
Annuzl repoet 2615

The financial statements have otherwise been
presented in accordance with the same
accounting policies as were applied last year.
Comparative figures have been restated to
reflect the pollcy change.

Reporting currency

The financial statements are presented in
Danish kroner.

Currency transfation

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

Receivables and payables and other monetary
iterns denomiriated in foreign currencies are
translated at the exchange rates at the balance
sheet date, The difference between the
exchange rates at the balance sheet date and at
the date at which the receivable or payable
arose or was recognised in the [atest financial
statements is recognised in the income
statement as financial income or financiat
expenses.

11




Arsregnskab 1. januar - 31. december
Financial siatements for the periog 1 January - 31 December

Noter
Notes ta the financial statemenis

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued}

Resultatopgereisen

Andre sksterne omkostninger

Andre eksterne omkostninger omfatier
omkostninger til administration.

Indizgter af kapitalandele | tilknyttede
virksomheder

Posten omiatier den forholdsmeessige andel af
resultat efter skat i dattervirksomheder efter
elirninering af interne avancer eiler tab og
fratrukket af- og nedskrivning pa goodwill cg
andre merveerdier pa erhvervelsestidspunktet.

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indreg-
nes i resultatopgerelsen med de beleb, der
vedrgrer regnskabsaret, Posterne omfatter
renteindtagier og -omkostninger, herunder fra
tilknyttede virksomheder.

Skat

Skat af drets resuitat omfatter akiuel skat af
arets forventede skatteoligtige indkomst og
arets requlering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del, der
kan henferes til rets resultat og t egenkapi-
talen med den del, som kan henfares til
transaktioner indregnet i egenkapitalen,

Selskabet og de danske tilknyttede
virksomhader er sampeskattede. Den danske
seiskabsskat fordeles mellem overskuds- og
undershudsgivende danske selskaber i forhotd
tii disses skattepligtige indkomst (fuld
fordeting).

Sambeskatiede selskaber med overskydende
skat godtgdres som minimum i henhold til de
galdende satser for rentegodtgerelser af
administrationsselskabet, ligesom
sambeskattede selskaber med restskal som
maksimum betaler et tillzeg | henhold til de geel-
dende satser for rentetiilzeg til
administrationsselskabet.

Arbet ApS

Arsrapport 2015
Annual repert 2015

lncome statement

Other external expenses

Other external expenses inciude expenses
related ko administration.

Income from investments in group entities

The item includes the entity’s proportionate
share of the profit/loss for the year in
subsidiaries after efimination of intra-group
income or losses and net of amertisation and
impairment of goodwill and other excess values
at the time of acquisition,

financlal income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
refate to the financial reporting perfod. The
items comprise interest income and expenses,
e.q. from group entities,

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 entity and its Danish group entities are
taxed on a joint basis, The Danish income tax
charge is allocated between profit-making and
loss-making Danish entities in proportion to
their Faxable income (fuif allocation method).

Jointly taxed companies entitled to a tax refund
are, as a minimum, reimbursed by the
management company according to the current
rates applicable to interest allowances, and
jointly taxed companies having paid too little tax
pay, as a maximum, a surcharge according to
the current rates applicable to interest
surcharges to the management company.

12




Arsregnskab 1. januar - 31. december

Financial statements for the pericd L January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting pallicles (contintted}

Balancen

Materielle anfeegsaktiver

Materialle anleegsaktiver under udfarelse males
til kostpris med fradrag af akkumulerede af- ag
nedskrivninger,

Kaplitalandele i tilknyttede virksomheder

Kapitalandele i datiervirksomheder males efter
den indre vaerdis metode til den forholdsmaes-
slgt ejede andel af virksomhedernes egenkapi-
tal, med tillzg af koncerngoodwill og koncernin-
ferne tab og fradrag af koncerninterne avancer
oq eventuel negativ goodwill. Kapitalandele i
vircksomheder med negatiy indre vardi males til
kr. 0. Virksomhedens forholdsmassige andel af
en eventuel neqativ egenkapital modregnes |
tilgodenavender hos kapiialandelen, i det
omfang det er uerhoideligt. Belgb herudover
indregnes under posten hensatte forpligtelser, i
det omfang modervirksomheden har en retlig
eller faktisk forpligtelse til at dakke underbalan-
cen.

Tilgodehavender
THgodehavender males tit amortiseret kostpris.

Der foretages nedskrivning it imadegdelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv Indikation pa, at et tilgodehavende eller
en portefglje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiy indikation
pd, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pd individuelt ni-
veals.

Tilgodehavender, hvor der ikke foreligger en
obiektly indikation pd vardifarringeise pa indivi-
duelt niveau, vurderes ps portefeljeniveau for

objektiv indikation for veerdiforringelse, Portefal-

jerne baseres primaert pd debitorernes hjem-
sted og kreditvurdering i overensstemmeise
med selskabets risikostyringspolitik. De objekti-
ve indikatorer, som anvendes for portefaljer, er
fastsat baseret pd historiske tabserfaringer.

Arbet ApS

Arsrapport 2015
Annal repert 2015

Baiance sheet

Property, plant and equipment

Property. plant and equipment in progress are
measured at cost less accumulated depreciation
and impairment {osses.

Investments in group entities

Investments in subsidiaries are measured, using
the equity method, at the company's proportio-
nate share of such entities’ equity plus goodwill
on consolidation and intra-group losses and fess
intra-group profits and negative goodwlll, if any.
Investments in entitles with negative nel asset
value are measured at DKK © (nil). The entity's
proportionate share of any negative equity is
set off against receivables from the investment
in so far as the receivable is deemed irrecove-
rabie. Amounts in excess thereof are recogni-
sed under *Provisions" in so far as the parent
has a tegal or constructive obiligation to cover
the deficit.

Receivables
Receivables are measured at amortised cost.

An impairment foss is recognised if there is
objective evidence that a receivable or a group
of receivables Is impaired. {f there Is objective
evidence that an Individuai receivable has been
impaired, an impatrment loss is recognised on
an Individual basis.

Receivables with no objective evidence of
individual impairment are tested for objective
evidence of impairment on a portfolio basis. The
narifolios are primarily composed on the basis
of the debtors' domicile and credit ratings in
accordance with the Company's risk
management policy. The abjective indicators
used for portfolios are determined based on
historical loss experience.
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Arsregnskab 1. januar - 31. december
Finapcial siptements for the pericd 1 Janyary - 31 Oecember

Noter
Motes te the fimanciaf ststements

Anvendt regnskabspraksis (for{sat)
Accounting policies (continued)

Medskrivninger opgeres som forskellen meliem
den regnskabsmaéessige vardi af tilgodehaven-
der ag nutidsveerdien af de forventede penge-
stremme, herunder reslisationsvaerdi af eventu-
elte modiagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefglje.

Egenkapital

Foresidef udbytte

Udbytte, som foresids deklareret for regnskabs-
aret, preesenteres som en sarskilt post under
eqgenkapitalen,

Reserve for nettoopskrivning efter den indre
veerdis metode

Reserven omfatter nettoopskrivaing af
kapitalandele § datter- oq associerede
virksomheder i forhotd til kostpris.

Seiskabsskat

Aktuelle skatteforpligteiser og tHgodehavende
aktuet skat indregnes i balancen som beregnet
skat af arets skattepligtige Indkomst, requleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat mdles efier den balanceorientere-
de gidsmetode af alle midlertidige {orskelle
mellem regnskabsmanssig og skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog

ikke udskudt skat af midlertidige forskelle vedrg-

rende skattemaessigt ikke-afskrivningsteretti-
get goodwill og konterejendomme samt andre
poster, hvor midlertidige forskelle - bortset fra
virksomhedsovertagelser - er opstaet pa anskaf-
felsestidspunktet uden at have effekt pd resul-
tat eller skattepligtig indkomst. | de tilfaeide,
hvor opgerelse af skattevaerdien kan foretages
after forskellige beskatningsregier, males ud-
skudt skat pa grundiag af den af ledelsen plan-
lagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Arbel ApS

Arsrapport 2015
Annual report 2015

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
vatue of any collateral received. The efiective
interest rate for the individual receivable or
portfolio is used as discount rate.

Equity

Proposed dividends

Dividends proposed for the financial year are
presented as a separate item under ‘Equity’.

Reserve for net revaluation according to the
eguity method

The reserve comgrises net revaluations of
investments in subsidiaries and associates
compared to the cost price.

income tax

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

Deferred tax is measured using the balance
sheet Hability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities, However,
deterred tax Is not recognised on temporary
differences retating to goodwill which is not
deductible for tax purposes and on office
premises and other items where femporary
differences, apart from business combinations,
arise at the date of acquisition without affecting
either profitffoss for the year or taxable
income, Where alternative tax rules can be
apptied to determine the tax base, deferred lax
is measured based on Management's intended
use of the asset or settlement of the liability,
raspectively.
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Arsregnskab 1. januar - 31. december

Financial siatoments for the period 1 January - 21 Decemser

Noter
Moles fo the financiat statements

Anvendt regnskabspraltsis (fortsat)
Accounting poticies (continued)

Udskudt skat mates pa grundlag af de skattereg-
fer og skattesatser, der med balancedagens lov-
givning vil vaere gzldende, ndr den udskudie
skat forventes udlgst som aktuel skat. £ndring i
udskudt skat som fgige af 2ndringer i skattesat-
ser indregnes i resultatopgerelsen.

Andre galdsforpligteiser

Andre galdsforpligtelser males til
nettorealisationsveardien.

DKK

Finansielle indtegter

Financial intome

Renteindtagter fra tilknytiede virksomheder
tnterest receivable, graup entitles

Andre finansielle indtagter

{Other financial income

Finansielle omkostninger

Financial expenses

Renteomkostringer til tilknyttede virksomheder
|nterest expenses, group enfities

Andre finansielle omkostninger

Other financial expenses

Skat af drets resuftat

Tax for the year

Beregnet skat af &rets skattepligtige indkomst
Estimated tax charge for 1Be year

Arets requlering af udskudt skat

Deferred 1ax adjustments in the year

Requlering af skat vedrerende tidligere &r

Tax adjustments, prior years

Arbel ApS

Arsrapport 2015
Annuai report 2015

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
palance sheet date when the deferred tax is
expected to crystallise as current tax. 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
valle,

2015 2014
669.186 661.832
249.700 0
918.886 661.832
669.186 1.349.750

1.305.218 2.745.489
1.874,404 4.095.239
-60.651 0
131.914 -680.177
-33.105 G
38.158 -680.177
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Financial statemerts far the period 1 January - 31 December

Nofer

Notes to the financial statements

Materielle anlzgsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2015
Cost at L January 2015
Titgang | arets tgb
Additions In the year

Kostpris 31, december 2015
Cast at 31 December 2015

Regnskahsmaessig veerdi 31. december 2015
Carrylng amount at 31 December 2015

Finansielle anla@gsaktiver
investments

DKK

Kostpris 1. [anuar 2015
Cast at 1 January 2015

Kostpris 31. december 2015
Cost at 31 December 2015

Verdireguleringer 1. januar 2015

Value adjustments at 1 January 2015

Andel af 3rets resultat / Opskriv/Nedskrly
Share of the profit/loss for the year

Vardirequleringer 31. december 2015
Value adjustments at 31 Gecember 2015

Regnskabsmaessig vaerdi 31. december 2015
Carrying amount at 31 December 2015

Dattervirksombheder
Subsidlaries

Yarden ApS

Arbel ApS

Arsrapport 2015
Annual report 2015

Materielle
antagsaktiver
under udfgrelse
Property, plant and

eguipment in
progress
1.099.363
1.272.254
2.371.617
2.371.617
Kapltalandele |
tiknyttede  THgodehavender
virksomheder  hos tilknyttede
nvestments In wirksombeder
group entitles, net Recelvables fram jalt
assel value group entities Total

15.038.162 14.931.353 29.962.515

15.038.162 14931.353 29.969.515

9.854.350 G 9.854.350
6.576.805 0 6.576.805
16.431.155 0 16.431.155

31.469.317 14,931.353 46.400.670

Ejerandel
Interast

100,00 %
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Arsregnskab 1. januar - 31, december

Finsncial statements for the period 1 January - 31 December

Nofer
Notes o the financial statements

Meertstaende parter
Related parties

Arbel ApS! naertstiende parter omfatter felgende:
Arbel ApS' related partles comprise the following:

Bestemmende indfiydeise
Parties exercising controf

Arbet ApS

Arsrapport 2015
Annual report 2015

Grundiag for

Naertstdende part Bopai/Hiemsted bestemmende indfydelse
Related party Domicile Basis for condrot
Modervirksombed Sinal ApS Kabenhavn Kapitalbesiddelse
Parent Sirat ApS Copenhagen Participating interest

Oplysning om Koncernregnskaber
Information about consotidated financial statements

Rekvirering af modervirk-
somhedens koncernregnskab
Requisitioning of the parent's
consofidated financial statements

Modervirksomhed Hjemsted
Parent Domicile

Sinat ApS Kabenhavn
Parent Sinat ApS Copenhagen

Koncernregnskabet kan
rekvireres hos
moderselskabet Sinai
ApS

The consofidsted financial
statements may be
obtained from the
parent, Sinal ApS
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