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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabséret 1. januar - 31. december 2015
for Nordic Retail A/S.

The board of directors and the managing director have today presented the annual report of Nordic Retail A/S for
the financial year 1 January to 31 December 2015.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

The annual report has been presented in accordance with the Danish F. inancial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for regnskabséaret 1. januar - 31. december 2015.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 31 December 2015 and of the

company's results of its activities in the financial year 1 January to 31 December 2015.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegorelse for de forhold, som be-
retningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting.

Ballerup, den 27. maj 2016
Ballerup, 27 May 2016

Direktion

Bestyrelse

Board of directors

Peter Korner Jer Bo Bennetsen
Formand

Chairman
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Den uafhangige revisors erklaringer
The independent auditor's reports

Til kapitalejerne i Nordic Retail A/S
To the shareholders of Nordic Retail A/S

Pategning pa arsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for Nordic Retail A/S for regnskabséret 1. januar - 31. december 2015, der
omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

We have audited the annual accounts of Nordic Retail A/S for the financial year 1 January to 31 December 2015,
which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual accounts are

prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab uden vasentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control

considered necessary in order to prepare annual accounts that are free from material misstatement, whether due to

Jfraud or error.

Revisors ansvar

Auditor's responsibility

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 ifalge dansk
revisorlovgivning. Dette kraver, at vi overholder etiske krav samt planlaegger og udforer revisionen for at
opna hej grad af sikkerhed for, om drsregnskabet er uden vasentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in
accordance with international standards on auditing and additional requirements under Danish audit regulation.
This requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable

assurance about whether the annual accounts are free from material misstatements.
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Den uafhzengige revisors erklaeringer
~ The independent auditor's reports

En revision omfatter udferelse af revisionshandlinger for at opna revisionsbevis for beleb og oplysninger
i drsregnskabet. De valgte revisionshandlinger afh@nger af revisors vurdering, herunder vurdering af risi-
ci for veesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formélet hermed er at udforme revisionshandlinger, der er passende
efter omsteendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmassige skon er rimelige samt den samlede prasentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts that give a true and
Jair 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 the

management, as well as the overall presentation of the annual accounts.

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

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

Revisionen har ikke givet anledning til forbehold.

The audit has not resulted in any qualification.
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Den uafheengige revisors erklaeringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabséret 1.
januar - 31. december 2015 1 overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 December 2015 and of the results of the company's operations for the financial year 1 January to 31

December 2015 in accordance with the Danish Financial Statements Act.

Supplerende oplysninger vedrerende forhold i regnskabet

Emphasis of matter paragraph on matters in the accounts

Uden at det har pavirket vores konklusion, skal vi oplyse at selskabet har tabt aktiekapitalen og dermed er
omfattet af kapitalbestemmelserne i selskabslovens § 119. Vi henviser til omtale heraf i arsregnskabets
note 1.

Without affecting our opinion, we must state that the company has lost the share capital and thus is subject to the

capital provisions of the Companies Act § 119. Reference is made to the financial statements note 1.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til &rsregnskabsloven gennemlast ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleg til den udforte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.

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 performed audit of the annual accounts. On this basis, it is our opinion

that the information provided in the management's review is consistent with the annual accounts.

Kebenhavn, den 27. maj 2016
Copenhagen, 27 May 2016

Grant Thornton

Statsautoriseret Revisionspartnerselskab

CVR-nr. 34 20 99 36
Company reg. no. 34 20 99 36

\ e <
Carsten Monster
statsautoriseret revisor
State Authorised Public Accountant
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~ Selskabsoplysninger

Company data
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~ Selskabet

The company

Bestyrelse

Board of directors

Direktion

Muanaging Director
Revision

Auditors

Modervirksomhed

Parent company

Nordic Retail A/S
Brydehusvej 30
2750 Ballerup

CVR-nr.: 34092575

Company reg. no.

Hjemsted: Ballerup

Domicile:

Regnskabsér: 1. januar - 31. december
Financial year: 1 January - 31 December

Peter Korner, Formand, Chairman
Jens Vejen Stilling

Bo Bennetsen

Bo Bennetsen

Grant Thornton, Statsautoriseret Revisionspartnerselskab
Stockholmsgade 45
2100 Kgbenhavn ©

Nordic Retail Holding ApS
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Ledelsesberetning
Management's review

Virksomhedens vz’ese'liri'l'igste aktiviteter

The significant activities of the enterprise

Selskabets hovedaktiviteter bestér i levering af losninger til detailhandlen i Danmark og Svergie.
Vi opererer i begge lande som franchisepartner for Checkpoint Systems Intl. og METO Intl.

The company's core activity is to supply solutions to the retain industry in Denmark and Sweden

In both countries we operate as franchise pariner for Checkpoint Systems Intl. and METO Intl.

Udvikling i aktiviteter og ekonomiske forhold

Development in activities and financial matters

Arets bruttofortjeneste udger 9.576 t.kr. mod 13.781 t.kr. sidste &r. Det ordinare resultat efter skat udger
-974 t.kr. mod 582 t.kr. sidste ar. Ledelsen anser arets resultat for ikke tilfredsstillende.

The gross profit for the year is DKK 9.576.000 against DKK 13.781.000 last year. The results from ordinary
activities after tax are DKK -974.000 against DKK 582.000 last year. The management consider the resulls

unsatisfactory.

Ledelsen forventer et positivt resultat for 2016. Baggrunden for dette er, at de tiltag virksomheden har
gjort, begynder at skabe de forventede resultater, og at det fundament der er skabt, giver en rekke nye
forretningsmassige muligheder i 2016 for selskabet. Ledelsen forventer, at selskabet ved egen indtjening
vil kunne reetablere kapitalen. Ledelsen vurderer ligeledes, at det likvide beredskab vil vaere i stand til at
sikre den fortsatte drift, sifremt de pé balancetidspunktet opnaede kreditfaciliteter bevares uandret. Der
henvises yderligere til omtale i note 1.

Management expects a positive result for 2016. The reason for this is that the measures the company has made are
beginning to provide the expected results, and that the foundation has been created, providing a range of new
business opportunities in 2016 for the company. Management expects the company under its own earnings will
restore capital. Management also believes that the cash resources will be able to ensure the continued operation if

the obtained credit facilities at balance sheet date remain unchanged. Further reference is made to note 1.

Begivenheder efter regnskabsarets udleb

Events subsequent to the financial year

Efter regnskabsérets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-
nansielle stilling vaesentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.
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~ Anvendt regnskabspraksis
Accounting policies used

Alsrappor‘[en for Nordic Retail A/S er aflagt i overensstemmelse med &rsregnskabslovens bestemmelser
for en klasse B-virksomhed.
The annual report for Nordic Retail A/S is presented in accordance with those regulations of the Danish Financial

Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar og aflegges i danske kroner.

The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

I resultatopgerelsen indregnes indtegter i takt med, at de indtjenes. Herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefersler som felge af andrede
regnskabsmessige sken af belab, der tidligere har varet indregnet i resultatopgerelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due (o changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan males palideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefils and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske fordele vil fraga sel-
skabet, og forpligtelsens vardi kan méles palideligt.
Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the

value of the liability can be measured reliably.

Ved ferste indregning males aktiver og forpligtelser til kostpris. Efterfolgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting iten.

Omregning af fremmed valuta

Translation of foreign currency
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Anvendt regnskabspraksis

Accounting policies used

* Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstér
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of

payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, geld og andre monetare poster i fremmed valuta, som ikke er afregnet pa balanceda-
gen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pé tids-
punktet for tilgodehavendets eller gzldens opstien indregnes i resultatopggrelsen under finansielle ind-
teegter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency, which are not settled at the date of the balance
sheet, are translated by using the closing rate. The difference between the closing rate and the rate at the time of
establishment of the receivable or the payable is recognised in the profit and loss account under financial income

and financial costs.

Resultatopgerelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsatning, &ndring i lagre af faerdigvarer og varer under fremstilling,
arbejde udfaert for egen regning og opfort under aktiver, andre driftsindteegter samt eksterne omkostnin-
ger.

The gross profit comprises the net turnover, changes in inventories of finished goods and work in progress, work

performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsatning indregnes i resultatopgerelsen, safremt levering og risikoovergang til keber har fundet
sted inden rets udgang, og safremt indtaeegten kan opgeres palideligt og forventes modtaget. Nettoomsaet-
ningen indregnes ekskiusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection
with the sale.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, loka-
ler, tab pa debitorer og operationelle leasingomkostninger.
Other external costs comprise cosis for distribution, sales, advertisement, administration, premises, loss on debtors,

and operational leasing costs.

Af- og nedskrivninger

Depreciation, amortisation and writedown
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Anvendt regnskabspraksis

 Accounting policies used

' Af- og nedskrivninger indeholder arets af- og nedskrivninger samt fortjeneste og tab ved salg af immate-
rielle og materielle anlegsaktiver.
Depreciation, amortisation and writedown comprise depreciation, amortisation and writedown for the year and

gains and losses on disposal of intangible and tangible fixed assets.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtagter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrerende finansielle aktiver og forpligtelser. Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrarer regnskabsaret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestér af arets aktuelle selskabsskat og ndring i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henferes til rets resultat, og direkte i egenkapitalen med den del, der kan hen-
fores til posteringer direkte pa egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the results for the year and directly in the equity with the
share referring to entries directly on the equity. '

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder.
The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish group

enterprises.

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

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective

taxable income (full allocation with reimbursement of tax losses).

Balancen
The balance sheet

Immaterielle anlzegsaktiver
Intangible fixed assets
Goodwill

Goodwill
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Annual report for 2013



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis

Accounting policies used

~ Erhvervet goodwill males til kostpris med fradrag af akkumulerede afskrivninger. Goodwill afskrives li-
nezrt over den vurderede gkonomiske brugstid, der er vurderet til 5 ar.
Purchased goodwill is measured at cost with deduction of accumulated amortisation. Goodwill is amortised on a

straight-line basis over the estimated financial life which is 5 years.

Materielle anlaegsaktiver

Tangible fixed assets

Materielle anlaegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Der afskrives ikke pé& grunde.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown. Land is not

depreciated.

Afskrivningsgrundlaget er kostpris med fradrag af eventuel forventet restveerdi efter afsluttet brugstid.
Afskrivningsperioden og restveerdien fastszttes pa anskaffelsestidspunktet og revurderes arligt. Oversti-
ger restvaerdien aktivets regnskabsmaessige verdi, opherer afskrivningen.

The basis of depreciation is cost with deduction of any expected residual value afier the end of the useful life of the
assel. The amortisation period and the residual value are determined at the acquisition date and reassessed

annually. If the residual value exceeds the book value, the amortisation discontinues.

Ved endring i afskrivningsperioden eller restveerdien indregnes virkningen for afskrivninger fremadrettet
som en &ndring i regnskabsmessigt sken.
If the amortisation period or the residual value is changed, the effect on amortisation will in the future be

recognised as a change in the accounting estimates.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use.

Der foretages lineere afskrivninger baseret pa folgende vurdering af aktivernes forventede brugstider:

Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Andre anleg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture 3-5 ar / years

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesaret som omkostninger i resultat-
opgerelsen.
Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account in

the year of acquisition.

Varebeholdninger

Inventories
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Anvendt regnskabspraksis
Accounting policies used

Varebeholdninger males til kostpris pa grundlag af vejede gennemsnitspriser. Er nettorealisationsvardien
lavere end kostprisen, nedskrives til denne lavere vardi.
Inventories are measured at cost on basis of measured average prices. In case the net realisable value is lower than

the cost, writedown takes place at this lower value.

Kostpris for handelsvarer samt révarer og hjalpematerialer omfatter anskaffelsespris med tilleg af hjem-
tagelsesomkostninger.
The cost for trade goods, raw materials, and consumables comprises the acquisition cost with the addition of the

delivery costs.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel vaerdi. Der ned-
skrives til nettorealisationsvzerdien med henblik pé at imedega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.

Periodeafgraensningsposter
Accrued income and deferred expenses
Periodeafgrensningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrerende

efterfolgende regnskabsar.
Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next

financial year.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det beleb, der kan beregnes pa
grundlag af rets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser praesenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years' laxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.

Efter sambeskatningsreglerne hafter Nordic Retail A/S solidarisk og ubegranset over for skattemyndig-
hederne for selskabsskatter og kildeskatter pa renter, royalties og udbytter opstaet inden for sambeskat-
ningskredsen.

According 1o the rules of joint taxation, Nordic Retail A/S is unlimited, jointly and severally liable towards the
Danish tax authorities for the total corporation tax, including withholding tax on interest, royalties and dividends,

arising within the jointly taxed group of companies.
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Anvendt regnskabspraksis

Accounting policies used

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser opgjort p& grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

Jocus.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vare geldende, nir den udskudte skat forventes udlost som aktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke sterrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfore en vesentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material

deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22
%.

Geeldsforpligtelser

Liabilities

Finansielle gzldsforpligtelser indregnes ved lanoptagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. 1 efterfolgende perioder indregnes de finansielle forpligtelser til amorti-
seret kostpris svarende til den kapitaliserede vardi ved anvendelse af den effektive rente, saledes at for-
skellen mellem provenuet og den nominelle vaerdi indregnes i resultatopgerelsen over laneperioden.
Financial liabilities related to borrowings are recognised at the received proceeds with the deduction of transaction
costs incurred. In following periods, the financial liabilities are recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest. The difference between the proceeds and the nominal value is

recognised in the profit and loss account during the term of the loan.

Andre gzldsforpligtelser méles til amortiseret kostpris, hvilket seedvanligvis svarer til nominel verdi.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopgerelse 1. januar - 31. december

Profit and loss account 1 January - 31 December

All amounts in DKK.

2015 2014
Note kr. kr.
Bruttofortjeneste
Gross profit 9.576.044 13.780.550
2 Personaleomkostninger
Staff costs -10.047.717 -11.828.404
Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver
Depreciation, amortisation and writedown relating to tangible and
intangible fixed assets -623.868 -672.537
Driftsresultat
Operating profit -1.095.541 1.279.609
Andre finansielle indtegter
Other financial income 409.379 84.286
3 Ovrige finansielle omkostninger
Other financial costs -612.036 -587.869
Resultat for skat
Results before tax -1.298.198 776.026
4  Skat af arets resultat
Tax on ordinary results 323.962 -193.619
Arets resultat
Results for the year -974.236 582.407
Forslag til resultatdisponering:
Proposed distribution of the results:
Overfores til overfort resultat
Allocated to results brought forward 0 582.407
Disponeret fra overfort resultat
Allocated from results brought forward -974.236 0
Disponeret i alt
Distribution in total -974.236 582.407
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Balance 31. december

Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets
2015 2014
Note kr kr
Anlzgsaktiver
Fixed assets
5  Goodwill
Goodwill 529.161 1.060.398
Immaterielle anleegsaktiver i alt
Intangible fixed assets in total 529.161 1.060.398
6 Andre anleg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture _ 246.123 230.793
Materielle anlegsaktiver i alt
Tangible fixed assets in total 246.123 230.793
Andre tilgodehavender
Other debtors 218.608 197.142
Finansielle anlegsaktiver i alt
Financial fixed assets in total 218.608 197.142
Anlzegsaktiver i alt
Fixed assets in total 993.892 1.488.333
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Balance 31. december

Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets
2015 2014
Note kr. kr.
Omseetningsaktiver
Current assets
Fremstillede varer og handelsvarer
Manufactured goods and trade goods 2.772.152 2.040.293
Varebeholdninger i alt
Inventories in total 2.772.152 2.040.293
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 8.361.227 19.008.319
Udskudte skatteaktiver
Deferred tax assets 765.500 441.538
Andre tilgodehavender
Other debtors 10.000 1.079.219
Periodeafgransningsposter
Accrued income and deferred expenses 102.873 80.095
Tilgodehavender i alt
Debtors in total 9.239.600 20.609.171
Likvide beholdninger
Cash funds 443.419 3.226.043
Omsatningsaktiver i alt
Current assets in total 12.455.171 25.875.507
Aktiver i alt
Assets in total 13.449.063 27.363.840
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Balance 31. december

Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

2015 2014
Note kr. kr.
Egenkapital
Equity
7 Virksomhedskapital
Contributed capital 500.000 500.000
8 Overfort resultat
Results brought forward -1.508.699 -368.926
Egenkapital i alt
Equity in total -1.008.699 131.074
Geldsforpligtelser
Liabilities
9 Ansvarlig lanekapital
Subordinate loan capital 2.500.000 2.500.000
Langfristede gaeldsforpligtelser i alt
Long-term liabilities in total 2.500.000 2.500.000
Geeld til pengeinstitutter
Bank debts 3.752.409 6.266.357
Leveranderer af varer og tjenesteydelser
Trade creditors 4.050.818 12.723.986
Geld til tilknyttede virksomheder
Debt to group enterprises 352.890 114.410
Anden geld
Other debts 3.801.645 5.628.013
Kortfristede geldsforpligtelser i alt
Short-term liabilities in total 11.957.762 24.732.766
Geldsforpligtelser i alt
Liabilities in total 14.457.762 27.232.766
Passiver i alt
Equity and liabilities in total 13.449.063 27.363.840
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Balance sheet 31 December
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All amounts in DKK.

Passiver
Equity and liabilities

2015 2014
Note kr. kr.
11 Pantsztninger og sikkerhedsstillelser
Mortgage and securities
12 Eventualposter
Contingencies
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7 Notexjr )
Notes

All amounts in DKK.

Usikkerhed om going concern

2015

2014

Uncertainties concerning the enterprise's ability to continue as a going concern

Selskabet har tabt sin kapital, og er omfattet af selskabslovens regler herom. Selskabets ledelse

forventer ved hjelp af egenindtjening at reetablere kapitalen. Selskabets ledelse vurderer, at det

likvide beredskab vil vare i stand til at sikre den fortsatte drift safremt de pa balance tidspunktet

opnéede kreditfaciliteter bevares usndret.

The company has lost its capital, and is subject to the Companies Act. The company's management expects

by own earnings to restore capital. The Company's management believes thal the cash resources will be able

10 ensure the continued operation if the obtained credit facilities at balance sheet date remain unchanged.

2015 2014
kr. kr.
Personaleomkostninger
Staff costs
Lonninger og gager
Salaries and wages 8.410.125 9.475.268
Andre omkostninger til social sikring
Other costs for social security 920.636 992.100
Personaleomkostninger i gvrigt
Other staff costs 716.956 1.361.036
10.047.717 11.828.404
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 18 21
Ovrige finansielle omkostninger
Other financial costs
Renter, tilknyttede virksomheder
Interest, group enterprises 250.980 262.850
Andre renteomkostninger
Other interest costs 361.056 325.019
612.036 587.869
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Noter
‘Notes

All amounts in DKK.

2015 2014
kr. kr.

4.  Skat af drets resultat
Tax on ordinary results
Arets regulering af udskudt skat
Adjustment for the year of deferred tax -323.962 182.499
Regulering af tidligere ars skat
Adjustment of tax for previous years 0 11.120

-323.962 193.619

5. Goodwill
Goodwill
Kostpris 1. januar 2015
Cost 1 January 2015 2.513.266 2.298.854
Korrektion, primo

Adjustment of cost, opening balance 0 214.416
Kostpris 31. december 2015
Cost 31 December 2015
2.513.266 2.513.270
Af- og nedskrivninger 1. januar 2015
Amortisation and writedown 1 January 2015 -1.452.863 -862.070
Korrektion, primo
Adjustment af writedown, opening balance 0 -59.560
Arets afskrivninger
Amortisation for the year -531.242 -531.242
Af- og nedskrivninger 31. december 2015
Amortisation and writedown 31 December 2015
-1.984.105 -1.452.872
Regnskabsmeessig veerdi 31. december 2015
Book value 31 December 2015
529.161 1.060.398
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Noter

Notes

All amounts in DKK.

31/12 2015 31/12 2014
kr. kr.
6.  Andre anlzeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. januar 2015
Cost I January 2015 609.934 824.352
Tilgang i arets lgb
Additions during the year 108.000 0
Korrektion, primo
Adjustment of cost, opening balance 0 -214.416
Kostpris 31. december 2015
Cost 31 December 2015
717.934 609.936
Af- og nedskrivninger 1. januar 2015 .
Depreciation and writedown 1 January 2015 -379.150 -287.456
Korrektion, primo
Adjustment af writedown, opening balance 0 59.560
Arets afskrivninger
Depreciation for the year -92.661 -151.247
Af- og nedskrivninger 31. december 2015
Depreciation and writedown 31 December 2015
-471.811 -379.143
Regnskabsmeessig vaerdi 31. december 2015
Book value 31 December 2015
246.123 230.793
7. Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2015
Contributed capital 1 January 2015 500.000 500.000
500.000 500.000

Aktiekapitalen bestar af 500 aktier a 1.000 kr. og multipla heraf. Kapitalen er ikke opdelt i klasser.
The share capital consists of 500 shares, each with a nominal value of DKK 1,000. No shares hold particular

rights.
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Noter

Notes

All amounts in DKK.

31/12 2015 31/12 2014

kr. kr.
8.  Overfort resultat
Results brought forward
Overfort resultat 1. januar 2015
Results brought forward 1 January 2015 -368.926 -1.156.476
Arets overforte overskud eller underskud
Profit or loss for the year brought forward -974.236 582.407
Valutakursregulering
Exchange rate adjustment -165.537 -104.857
Geeldseftergivelse
Remission of debt 0 310.000
-1.508.699 -368.926
9.  Ansvarlig lanekapital
Subordinate loan capital
Ansvarlig lanekapital
Subordinate loan capital 2.500.000 2.500.000
2.500.000 2.500.000

Aktionarerne i Nordic Retail har indskudt ansvarlig lanekapital. Lanene

treeder tilbage til fordel for selskabets bank. Lénene afvikles efter aftale med selskabets bank.
Afviklingsperioden forventes at ligge mellem 1-5 ar.

The shareholders in Nordic Retail has contributed sucordinate loan capital. Loans resigns in favor of the
company's bank. The loans are settled in agreement with the bank. The settlement period is expected to be

between [-5 years.
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Noter

Notes

All amounts in DKK.

10.

11.

12.

31/12 2015 31/12 2014

kr. kr.
Geeldsforpligtelser
Liabilities
Restgeeld
Afdrag efter 5 ar Gald i alt Gzld i alt
forste &r  Quistanding debt 31/12 2015 31/12 2014
Instalments after Debt in total Debt in total
first year 5 years 31 Dec 2015 31 Dec 2014
kr. kr. kr. kr.
Ansvarlig lanekapital
Subordinate loan capital 0 0 2.500.000 2.500.000
0 0 2.500.000 2.500.000

Pantsztninger og sikkerhedsstillelser
Mortgage and securities

Til sikkerhed for gzld over for banker er stillet pant i virksomhedens aktiver til en veerdi af kr.
4.000.000. Den samlede regnskabsmassige veerdi af aktiverne, hvori der er stillet sikkerhed eller
pant, udger kr. 12.683.563.

As security for debt to banks, the company has placed assets, worth a total of DKK 4.000. 000. The total
carrying amount of the assets having been put up as security is DKK 12.683.563.

Eventualposter
Contingencies

Operationel leasing
Operational leasing

Selskabet har indgaet operationelle leasingkontrakter med en gennemsnitlig arlig leasingydelse pa
615.640 kr. Leasingkontrakterne har en maksimal restlobetid pd 44 méneder og en samlet
restleasingydelse pa 892.795 kr.

In addition to financial leasing contracts, the company has entered into operational leasing contracts with
an average annual leasing payment of DKK 615.640. The leasing contracts have 44 months left to run, and
the total outstanding leasing payment is DKK 892.795
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Noter

Notes - B 7 B - -

All amounts in DKK.

12.  Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med Nordic Retail Holding ApS som administra-
tionsselskab og hafter ubegranset og solidarisk med de evrige sambeskattede selskaber for den
samlede selskabsskat.

Nordic Retail Holding ApS being the administration company, the company is subject to the Danish scheme

of joint taxation and unlimited jointly and severally liable with the other Jjointly taxed companies for the total

corporation tax.

Haftelse vedrorende forpligtelse i forbindelse med selskabsskatter udger estimeret maksimalt: 0
tkr.

The liability relating to obligations in connection with corporation tax represents an estimated maximum of
DKK 0 thousand.

Eventuelle senere korrektioner af selskabsskatter vil kunne medfere, at selskabets hzftelse udger
et andet belgb.

Any subsequent adjustments of corporate taxes may cause changes in the company’s liabilities.
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