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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabséret 1. januar - 31. december 2016

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 2016.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

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

Vi anser den valgte regnskabspraksis for hensigtsmassig, og efter vores opfattelse giver drsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2016 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2016.

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 2016 and of the

company's results of its activities in the financial year 1 January to 31 December 2016.

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 23. marts 2017
Ballerup, 23 March 2017

Direktion

Bestyrelse
Bou:‘tl of directors R
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Formand
Chairinan
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Den uafhzengige revisors revisionspategning
Independent auditor's report

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

Konklusion

Opinion

Vi har revideret arsregnskabet for Nordic Retail A/S for regnskabsaret 1. januar - 31. december 2016, 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 2016,

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.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2016 samt af resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2016 i 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 2016 and of the results of the company’s operations for the financial year 1 January to 31

December 2016 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion

Basis for opinion

Vi har udfert vores revision i overensstemmelse med internationale standarder om revision og de yderli-
gere krav, der er gaeldende i Danmark. Vores ansvar ifslge disse standarder og krav er neermere beskrevet
i revisionspategningens afsnit “Revisors ansvar for revisionen af arsregnskabet”. Vi er uvathangige af sel-
skabet i overensstemmelse med internationale etiske regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er gaeldende i Danmark, ligesom vi har opfyldt vores avrige etiske forpligtelser i hen-
hold til disse regler og krav. Det er vores opfattelse, at det opnaede revisionsbevis er tilstreekkeligt og eg-
net som grundlag for vores konklusion.

We conducted our audit in accordance with international standards on auditing and the additional requirements
applicable in Denmark. Our responsibilities under those standards and requirements are further described in the
below section “Auditor’s responsibilities for the audit of the annual accounts”. We are independent of the company
in accordance with international ethics standards for accountants (IESBA's Code of Ethics) and the additional
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with
these standards and requirements. We believe that the audit evidence obtained is sufficient and appropriate to

provide a basis for our opinion.
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Den uafhzengige revisors revisionspategning
Independent auditor's report

Fremhzevelse af forhold i regnskabet

Emphasis of matter

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.

Whitout 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 fonancial statements note |I.

Ledelsens ansvar for arsregnskabet

The management's responsibilities 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. The management is also responsible for such internal control as the
management determines is necessary to enable the preparation of annual accounts that are free from material

misstatement, whether due to fraud or error.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedrerende fortsat drift, hvor dette er relevant; samt at udarbejde &rsregnska-
bet pa grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at likvi-
dere selskabet, indstille driften eller ikke har andet realistisk alternativ end at gere dette.

In preparing the annual accounts, the management is responsible for evaluating the company’s ability to continue
as a going concern, and, when relevant, disclosing matters related to going concern and using the going concern
basis of accounting when preparing the annual accounts, unless the management either intends to liquidate the

company or to cease operations, or if it has no realistic alternative but to do so.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Revisors ansvar for revisionen af arsregnskabet

Auditor’s responsibilities for the audit of the annual accounts

Vores mal er at opna hej grad af sikkerhed for, om arsregnskabet som helhed er uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en konklu-
sion. Hej grad af sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en revision, der
udferes i overensstemmelse med internationale standarder om revision og de yderligere krav, der er gzl-
dende i Danmark, altid vil afdakke vasentlig fejlinformation, nar sddan findes. Fejlinformationer kan op-
std som folge af besvigelser eller fejl og kan betragtes som vasentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydelse pa de skonomiske beslutninger, som regnskabsbruger-
ne treeffer pa grundlag af arsregnskabet.

Our objectives are to obtain reasonable assurance about whether the annual accounts as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report including an opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with international standards on auditing and the additional requirements applicable in Denmark will always detect
a material misstatement when it exists. Misstatements may arise due to fraud or error and may be considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions

made by users on the basis of the annual accounts

Som led i en revision, der udferes i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark, foretager vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with international standards on auditing and the additional
requirements applicable in Denmark, we exercise professional evaluations and maintain professional scepticism

throughout the audit. We also:

o Identificerer og vurderer vi risikoen for vaesentlig fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og udferer revisionshandlinger som reaktion pé disse
risici samt opndr revisionsbevis, der er tilstrekkeligt og egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vaesentlig fejlinformation forarsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte sammensvargel-
ser, dokumentfalsk, bevidste udeladelser, vildledning eller tilsidesattelse af intern kontrol.

J Identify and assess the risks of material misstatement in the annual accounts, whether due (o fraud or error,
design and perform audit procedures in response to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than the risk of not detecting a misstatement resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal

control.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omsteendighederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kontrol.

Obtain an understanding of the internal control relevant to the audit 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.

Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om
de regnskabsmassige sken og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.
Evaluate the appropriateness of accounting policies used by the management and the reasonableness of

accounting estimates and related disclosures made by the management.

Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa grundlag af det opnéede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets
evne til at fortsette driften. Hvis vi konkluderer, at der er en vasentlig usikkerhed, skal vi i vores
revisionspategning gore opmarksom pé oplysninger herom i arsregnskabet eller, hvis sddanne op-
lysninger ikke er tilstreekkelige, modificere vores konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til datoen for vores revisionspategning. Fremtidige begi-
venheder eller forhold kan dog medfore, at selskabet ikke lengere kan fortsztte driften.

Conclude on the appropriateness of the management’s preparation of the annual accounts being based on
the going concern principle and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may raise significant doubt about the company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the annual accounts or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audil evidence obtained up to the date
of our auditor’s report. However, future events or conditions may cause the company lo cease to continue

as a gO[I’lg concern.

Tager vi stilling til den samlede prasentation, struktur og indhold af arsregnskabet, herunder no-
teoplysningerne, samt om arsregnskabet afspejler de underliggende transaktioner og begivenheder

pa en sddan made, at der gives et retvisende billede heraf.
Evaluate the overall presentation, structure and contents of the annual accounts, including the disclosures

in the notes, and whether the annual accounts reflect the underlying transactions and events in a manner

that gives a true and fair view.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den tidsmassige pla-
cering af revisionen samt betydelige revisionsmassige observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under revisionen.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in the internal control that

we identify during our audit.

Udtalelse om ledelsesberetningen
Statement on the management's review

Ledelsen er ansvarlig for ledelsesberetningen.

The management is responsible for the management's review.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.
Our opinion on the annual accounts does not cover the management'’s review, and we do not express any kind of

assurance opinion on the management's review.

I tilknytning til vores revision af arsregnskabet er det vores ansvar at lase ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vasentligt inkonsistent med arsregnskabet eller vores vi-
den opnaet ved revisionen eller pa anden méde synes at indeholde vaesentlig fejlinformation.

In connection with our audit of the annual accounts, our responsibility is to read the management’s review and in
that connection consider whether the management’s review is materially inconsistent with the annual accounts or

our knowledge obtained during the audit, or whether it otherwise appears to contain material misstatement.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder krevede oplysninger t henhold
til arsregnskabsloven.
Furthermore, it is our responsibility to consider whether the management's review provides the information

required under the Danish Financial Statements Act.

Baseret pa det udforte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke fundet ve-

sentlig fejlinformation i ledelsesberetningen.
Based on the work we have performed, we believe that the management's review is in accordance with the annual

accounts and that it has been prepared in accordance with the requirements of the Danish Financial Statement

Acts. We did not find any material misstatement in the management's review.
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Den uafthsengige revisors revisionspategning
Independent auditor's report

Kgbenhavn, den 23. marts 2017
Copenhagen, 23 March 2017

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 342099 36

Company reg. no. 34 20 99 36

Carsten Monster
statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

The principal activities of the company

Selskabets hovedaktiviteter bestar i levering af lasninger til detaithandlen i Danmark og Sverige. 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 coutries

we operate as franchise partner for Checkpoint Systems Intl. and METO Intl.

Udvikling i aktiviteter og skonomiske forhold

Development in activities and financial matters

Arets bruttofortjeneste udger 10.621 t.kr. mod 9.427 tkr. sidste ar. Det ordinzre resultat efter skat udger
23 t.kr. mod -974 t.kr. sidste ar. Ledelsen anser arets resultat for ikke tilfredsstillende.

The gross profit for the year is DKK 10.621.000 against DKK 9.427.000 last year. The results from ordinary
activities after tax are DKK 23.000 against DKK -974.000 last year. The management consider the results

unsatisfactory.

Ledelsen forventer et positvit resultat for 2017. 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 rakke nye
forretningsmaessige muligheder i 2017 for selskabet. Ledelsen forventer, at selskabet ved egen indtjening
vil kunne reetablere kapitalen. Ledelsen vurderer ligeledes, at det likvide beredskab vil vare i stand til at
sikre den fortsatte drift. Der henvises yderligere til omtale i note 1.

Management expects a positive result for 2017. The reason for this is that the measures the company has made are
beginning to provide the expected results, and that the foudation has been created, providing a range of new
business opportunities in 2017 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.

Further reference is made to note 1.

Begivenheder efter regnskabsarets udleb
Events subsequent to the financial year
Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets

finansielle stilling vasentligt.

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

Arsrapporten for Nordic Retail A/S er aflagt i overensstemmelse med arsregnskabslovens 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 &r 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 indtagter 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 folge af @ndrede
regnskabsmaessige sken af belob, 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 to 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 ekonomiske fordele vil tilflyde selska-

bet, og aktivets vardi kan méales palideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske fordele vil fragd sel-

skabet, og forpligtelsens vardi kan males palideligt.
Liabilities are recognised in the balance sheet when the company is liable (o lose future, financial benefits and the

value of the liability can be measured reliably.

Ved forste indregning maéles aktiver og forpligtelser til kostpris. Efterfolgende méles 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 item.
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Anvendt regnskabspraksis
Accounting policies used

Omregning af fremmed valuta

Translation of foreign currency

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, omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kursen pa tidspunktet for tilgodehavendets eller geldsfor-
pligtelsens opstaen eller indregning i seneste arsregnskab indregnes i resultatopgerelsen under finansielle
indtagter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency are translated by using the closing rate. The
difference between the closing rate and the rate at the time of the occurrence or the recognition in the latest annual
accounts of the amount owed or the liability is recognised in the profit and loss account under financial income and

expenses.

Resultatopgerelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsetning, &ndring i lagre af feerdigvarer og varer under fremstilling,
arbejde udfort for egen regning og opfert under aktiver, andre driftsindtegter 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 cosis.

Nettoomsatning indregnes i resultatopgerelsen, safremt levering og risikoovergang til keber har fundet
sted inden &rets udgang, og safremt indtaegten kan opgeres palideligt og forventes modtaget. Nettoomsaet-
ningen indregnes eksklusive 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 pé debitorer og operationelle leasingomkostninger.
Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,

and operational leasing cosls.
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Anvendt regnskabspraksis
Accounting policies used

Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder arets af- og nedskrivninger af immaterielle og materielle anlaegsaktiver.
Depreciation, amortisation and writedown comprise depreciation on, amortisation of and writedown relating to

intangible and tangible fixed assets respectively.

Finansielle indtaegter og omkostninger

Net financials

Finansielle indtegter og omkostninger indeholder renteindtaegter og -omkostninger samt realiserede og
urealiserede kursavancer og -tab vedrerende finansielle aktiver og forpligtelser. Finansielle indtagter og

omkostninger indregnes i resultatopgerelsen med de beleb, der vedrerer regnskabséret.
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 bestar af arets aktuelle selskabsskat og andring i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henfores til arets resultat, og direkte i egenkapitalen med den del, der kan hen-

fores til posteringer direkte i 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 complusory joint taxation with the Danish group

enterprises.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses skattepligtige indkomster. 1 tilknytning hertil modtager
virksomheder med skattemassigt 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).
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Grant Thomnton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Balancen
The balance sheet

Immaterielle anlaegsaktiver

Intangible fixed assets

Goodwill

Goodwill

Erhvervet goodwill males til kostpris med fradrag af akkumulerede afskrivninger. Idet det ikke er muligt,
at fastsaette et palideligt sken over brugstiden, er afskrivningsperioden fastsat til 5 ar.

Acquired goodwill is measured at cost with deduction of accumulated amortisation. As it is not possible to

determine a reliable estimate of the useful life, the amortisation period is set at 5 years.

Materielle anlaegsaktiver

Tangible fixed assets

Materielle anlaegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Der afskrives ikke pa 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 restverdi efter afsluttet brugstid.
Afskrivningsperioden og restveerdien fastsattes pa anskaffelsestidspunktet og revurderes érligt. Oversti-
ger restvaerdien aktivets regnskabsmassige vardi, opherer afskrivningen.

The basis of depreciation is cost with deduction of any expected residual value after the end of the useful life of the
asset. 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 &ndring i afskrivningsperioden eller restvaerdien indregnes virkningen for afskrivninger fremadrettet

som en &ndring i regnskabsmaessigt 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 linezre afskrivninger baseret pé 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 anlag, driftsmateriel og inventar

Other plants, operating asselts, fixtures and furniture 3-5 ar / years
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Annual report for 2016



Grant Thornton, Statsautoriseret Revisionsparinerselskab

Anvendt regnskabspraksis
Accounting policies used

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 | year are recognised as costs in the profit and loss account in

the year of acquisition.

Varebeholdninger

Inventories

Varebeholdninger méles 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 ravarer og hjelpematerialer 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 sadvanligvis svarer til nominel verdi. Der ned-
skrives til nettorealisationsvaerdien med henblik pa at imedegé 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.

Periodeafgransningsposter
Accrued income and deferred expenses
Periodeafgreensningsposter, 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 belob, der kan beregnes pa
grundlag af arets 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' taxable 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.
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Grant Thornton, Statsautoriserel Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Efter sambeskatningsreglerne heefter 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 to 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.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmessig og skattemassig vardi af
aktiver og forpligtelser opgjort pa 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

focus.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vaere geldende, nar den udskudte skat forventes udlest som aktuel skat.
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.

Geeldsforpligtelser

Liabilities

Finansielle gaeldsforpligtelser indregnes ved lanoptagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfelgende 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 vardi 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 geeldsforpligtelser males til amortiseret kostpris, hvilket saedvanligvis svarer til nominel veerdi.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

Note

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver

Depreciation, amortisation and writedown relating to tangible and
intangible fixed assets

Driftsresultat
Operating profit

Andre finansielle indtagter
Other financial income

Ovrige finansielle omkostninger
Other financial costs

Resultat for skat
Results before tax

Skat af arets resultat
Tax on ordinary results

Ordinzert resultat efter skat
Results from ordinary activities after tax

Arets resultat
Results for the year

Forslag til resultatdisponering:
Proposed distribution of the results:

Overfares til overfort resultat
Allocated to results brought forward
Disponeret fra overfort resultat
Allocated from results brought forward

Disponeret i alt
Distribution in total
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2016 2015
10.620.965 9.427
9.467.796 9.898

-603.832 -624
549.337 -1.095
194.945 409

-644.127 612
100.155 -1.298

-77.065 324

23.090 -974

23.090 974

23.090 0

0 974
~23.09 -974
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Grant Thornton, Stalsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

Aktiver
Assets
Anlagsaktiver
Fixed assets
4 Goodwill
Goodwill 57.482 529
Immaterielle anleegsaktiver i alt
Intangible fixed assets in total 57482 529
5 Andre anl®g, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 412.733 246
Materielle anlegsaktiver i alt
Tangible fixed assets in total 412.733 246
Andre tilgodehavender
Other debtors 218.608 219
Finansielle anlaegsaktiver i alt
Financial fixed assets in total 21 8.608 - 219
Anlzegsaktiver i alt
Fixed assets in total N 688.823 994
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

Aktiver
Assets
Note 2016 2015
Omsatningsaktiver
Current assets
Fremstillede varer og handelsvarer
1.952.640 2.772
Varebeholdninger i alt
Inventories in total 1.952.640 2.772
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 8.332.185 8.361
Tilgodehavender hos tilknyttede virksomheder
63.604 0
Udskudte skatteaktiver
Deferred tax assets 647.800 766
Tilgodehavende skat hos tilknyttede virksomheder
6.006 0
Andre tilgodehavender
Other debtors 77.213 10
Periodeafgraensningsposter
Accrued income and deferred expenses 119.278 103
Tilgodehavender i alt
Debtors in total 9.246.086 9.240
Likvide beholdninger
Available funds 533.245 443
Omszetningsaktiver i alt
Current assets in total 11.731.971 12.455
Aktiver i alt
Assets in total 12.420.794 13.449
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

Passiver
Equity and liabilities

Note 2016 2015
Egenkapital
Equity
6 Virksomhedskapital
Contributed capital 500.000 500
7  Overfort resultat
Results brought forward -1.389.477 -1.509
Egenkapital i alt
Equity in total -889.477 -1.009
G=ldsforpligtelser
Liabilities
8 Ansvarlig lanekapital
Subordinate loan capital 2.500.000 2.500
Deposita
71.203 - 0
Langfristede galdsforpligtelser i alt
Long-term liabilities in total 2571 203 2.500

Gzld til pengeinstitutter
Bank debts 3.168.188 3.752

Leveranderer af varer og tjenesteydelser

2.442.820 4.051

Geld til tilknyttede virksomheder
Debt to group enterprises 451.587 353
Anden gzld
Other debts _ 4.676.47_3 3.802
Kortfristede gaeldsforpligtelser i alt
Short-term liabilities in total 10.739.068 11.958
Gealdsforpligtelser i alt
Liabilities in total B 13.310.271 - 14.458
Passiver i alt
Equity and liabilities in total _ 12.420.794 13.449
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Granl Thornton, Statsautoriserel Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

Passiver
Equity and liabilities

Note

1 Usikkerhed om going concern

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

9 Pantsztninger og sikkerhedsstillelser

Mortgage and securities
10 Eventualposter

Contingencies

2016

2015
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

1. Usikkerhed om going concern

2016

2015

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 hjlp af egenindtjening at reetablere kapitalen. Selskabets ledelse vurderer, at det

likvide beredskab vil vaere i stand til at sikre den fortsatte drift.

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

expects by own earnings to restore capital. The Company’s management believes that the cash resources will

be able to ensure the continued operation.

2.  Personaleomkostninger
Staff costs

Lonninger og gager

Salaries and wages

Pensioner

Pension costs

Andre omkostninger til social sikring
Other costs for social security

Gennemsnitligt antal beskaftigede medarbejdere

Average number of employees

3.  Ovrige finansielle omkostninger
Other financial costs

Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises

Andre finansielle omkostninger

Other financial costs
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8.250.420 8.410
802.727 890
414.649 598

9.467.796 9.898

15 18
86.197 251
557.930 361
644.127 612
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

4. Goodwill
Goodwill

Kostpris 1. januar 2016
Cost I January 2016

Kostpris 31. december 2016
Cost 31 December 2016

Af- og nedskrivninger 1. januar 2016
Amortisation and writedown I January 2016
Arets afskrivninger

Amortisation for the year

Af- og nedskrivninger 31. december 2016
Amortisation and writedown 31 December 2016

Regnskabsmeessig veerdi 31. december 2016
Book value 31 December 2016
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2.513.266 2.513
2.513.266 2.513
-1.984.105 -1.453
-471.679 -531
-2.455.784 -1.984
57.482 529
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Grant Thornlon, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

31/12 2016 31/12 2015
5.  Andre anleg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. januar 2016
Cost I January 2016 717.934 610
Tilgang i arets lgb
Additions during the year 298.761 108
Afgang i arets lob
Disposals during the year -73.300 0
Kostpris 31. december 2016
Cost 31 December 2016 943.395 718
Af- og nedskrivninger 1. januar 2016
Depreciation and writedown 1 January 2016 -471.811 -379
Arets afskrivninger
Depreciation for the year -131.575 -93
Tilbageforsel af af- og nedskrivninger pa afhendede aktiver
Reversal of depreciation, amortisation and writedown, assets
disposed of 72.724 0
Af- og nedskrivninger 31. december 2016
Depreciation and writedown 31 December 2016 -530.662 -472
Regnskabsmzessig veerdi 31. december 2016
Book value 31 December 2016 412_ 733 246
6.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2016
Contributed capital 1 January 2016 500.000 500
500.000 500
Aktiekapitalen bestar af 500 aktier a 1.000 kr. og multipla heraf.
The share capital consists of 500 shares, each with a nominal value of DKK 1,000.
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Grant Thornton, Slatsauloriserel Revisionspartnerselskab

Noter
Notes

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

31/122016 31/12 2015

7. Overfort resultat
Results brought forward

Overfort resultat 1. januar 2016

Results brought forward I January 2016 -1.508.699 -369

Arets overforte overskud eller underskud

Profit or loss for the year brought forward 23.090 -974

Valutakursregulering

Exchange rate adjustments 96.132 -166
-1.389.477 -1.509

8.  Ansvarlig lanekapital
Subordinate loan capital

Ansvarlig lanekapital
Subordinate loan capital 2.500.000 2.500

2.500.000 2.500
Aktionzrerne i Nordic retail har indskudt ansvarlig lanekapital. Lanene trader tilbage til fordel for

selskabets bank. Lanene 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 setiled in agreement with the bank. The settlement period is expected o be

between [-5 years.

9. Pantsztninger og sikkerhedsstillelser
Mortgage and securities

Til sikkerhed for gald over for banker er stillet pant i virksomhedens aktiver til en veerdi af kr.
4.000.000. Virksomhedspantet omfatter simple fordringer, varelager, driftsinventar- og materiel
samt immaterielle rettigheder. Den samlede regnskabsmassige vardi af aktiverne, hvori der er
stillet sikkerhed eller pant, udger kr. 11.239.749.

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 11.239.749.
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Grant Thornton, Statsautoriseret Revisionspar(nerselskab

Noter

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

10.

Eventualposter
Contingencies

Operationel leasing

Operational leasing

Selskabet har indgéet operationelle leje og leasing kontrakter med en gennemsnitlig arlig
leasingydelse pa 689.971 kr. Kontrakterne har en maksimal restlgbetid pa 48 maneder og en samlet
restleasingydelse pa 2.428.176 kr.

The company has entered into operational leasing contracts with an average annual leasing payment of
DKK 689.971. The leasing contracts have 48 months left to run, and the total outstanding leasing payment is
DKK 2.428.176.

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med SV Gruppen ApS, CVR-nr. 35841539 som
administrationsselskab og hafter ubegrenset og solidarisk med de evrige sambeskattede selskaber
for den samlede selskabsskat.

SV Gruppen ApS, company reg. no 35841539 being the administration company, the company is subject to
the Danish scheme of joint taxation and unlimited jointly and severally liable with the other jointly taxed

companies for the total corporation tax.

Selskabet haefter ubegraenset og solidarisk med de ovrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.
The company is unlimited jointly and severally liable with the other jointly taxed companies for any

obligation to withhold tax on interest, royalties and dividends.

De sambeskattede virksomheders samlede, kendte nettoforpligtelse over for SKAT fremgar af ars-
regnskabet for administrationsselskabet.
The jointly taxed enterprises’ total, known net liability to the Danish tax authorities appears firom the annual

accounts of the administration company.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfore, at sel-
skabets haftelse udger et andet belab.
Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's

liabilities.
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