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Notes to the annual report

Disclaimer

The English part of this parallel document in Danish and English is an unofficial translation of the
original Danish text. In the event of disputes or misunderstandings arising from the interpretation of
the translation, the Danish language version shall prevail.
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Ledelsespdtegning

Statement by management on the annual report

Direktionen har dags dato behandlet og god-
kendt &rsrapporten for regnskabsdret 1.
januar - 31. december 2016 for Coffema
International ApS.

Arsrapporten aflaegges i overensstemmelse
med 3arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet gi-
ver et retvisende billede af selskabets akti-
ver, passiver og finansielle stilling pr. 31.
december 2016 og resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2016.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-

ens godkendelse.

Hamburg, den 27. april 2017
Hamburg, 27 April 2017

Direktion
Executive board

Leif Fredrik Nilsson
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The executive board has today discussed
and approved the annual report of Coffema
International ApS for the financial year 1
January - 31 December 2016.

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

In our opinion, the financial statements
give a true and fair view of the company's
financial position at 31 December 2016 and
of the results of the company's operations
for the financial year 1 January - 31
December 2016.

In our opinion, management's review
includes a fair review of the matters dealt
with in the management's review.

Management recommends that the annual
report should be approved at the annual
general meeting.

Leif Goran Nilsson



Den uafhzaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Coffema International
ApS

Revisionspdtegning pa
arsregnskabet

Konklusion

Vi har revideret arsregnskabet for Coffema
International ApS for regnskabsaret 1.
januar - 31. december 2016, der omfatter
anvendt regnskabspraksis, resultatopggrel-
se, balance og noter. Arsregnskabet udarbej-
des efter &rsregnskabsloven.

Det er vor opfattelse, at drsregnskabet

giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr.
31. december 2016 samt af resultatet af sel-
skabets aktiviteter for regnskabsaret 1.
januar - 31. december 2016 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vor revision i overensstemmel-
se med internationale standarder om revisi-
on og de yderligere krav, der er geeldende i
Danmark. Vort ansvar ifglge disse standard-
er og krav er neermere beskrevet i revisions-
pategningens afsnit “Revisors ansvar for re-
visionen af drsregnskabet®. Vi er uafhaeng-
ige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer
(IESBA's Etiske regler) og de yderligere
krav, der er geldende i Danmark, ligesom
vi har opfyldt vor gvrige etiske forpligtelser

i henhold til disse regler og krav. Det er vor
opfattelse, at det opnéede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vor
konklusion.
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To the shareholder of Coffema International
ApS

Auditors' Report on the Financial
Statements

Opinion

We have audited the financial statements of
Coffema International ApS for the financial
year 1 January - 31 December 2016, which
comprise an income statement, balance
sheet and notes, including a summary of
significant accounting policies. The financial
statements are prepared under the Danish
Financial Statements Act.

In our opinion, the financial statements
give a true and fair view of the company's
financial position at 31 december 2016 and
of the results of the company's operations
for the financial year 1 January - 31
December 2016 in accordance with the
Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs)
and the additional requirements applicable
in Denmark. Our responsibilities under
those standards and requirements are
further described in the “Auditor's
responsibilities for the audit of the financial
statements” section of our report. We are
independent of the company in accordance
with the International Ethics Standards
Board for Accountants' Code of Ethics for
Professional Accountants (IESBA Code) and
the additional requirements applicable in
Denmark, and we have fulfilled our other
ethical responsibilities in accordance with
these requirements. We believe that the
audit evidence we have obtained is
sufficient and appropriate to provide a basis
for our opinion.
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Independent auditor's report

Vaesentlig usikkerhed vedrgrende
fortsat drift

Vi henleder opmaerksomheden p& note 1 i
regnskabet, hvoraf fremgar, at selskabet
har iveerksat tiltag til nedbringelse af
omkostningsniveauet samt styrkelse af
indteegterne. Selskabet har ikke
traekningsrettigheder hos pengeinstitutter,
men hovedanpartshaveren har tilkendegivet
at indskyde den ngdvendige driftskapital.
Ledelsen har ved regnskabsafleeggelsen
forudsat, at ovenstdende tiltag falder ud til
selskabets fordel og har derfor aflagt
regnskabet med fortsat drift for gje.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af
et arsregnskab, der giver et retvisende bille-
de i overensstemmelse med &rsregnskabs-
loven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser for
ngdvendig for at udarbejde et arsregnskab
uden veaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledel-
sen ansvarlig for at vurdere selskabets evne
til at fortsaette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er rele-
vant; samt at udarbejde &rsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hen-

sigt at likvidere selskabet, indstille driften el-

ler ikke har andet realistisk alternativ end
at ggre dette.

Revisors ansvar for revisionen af
arsregnskabet
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Material uncertainty related to
going concern

We draw attention to note 1, which
mentions that the company has
implemented actions to reduce cost level
and strengthening the revenue. The
company has not drawing rights with the
bank but the main shareholder has
indicated to add the necessary capital.
Management has at the time of the financial
reporting assumed that the above actions
fall out in its favor, and has prepared the
financial statements with expectation of
continued operation.

Management's responsibilities for
the financial statements

Management is responsible for the
preparation of financial statements that
give a true and fair view in accordance with
the Danish Financial Statements Act, and
for such internal control as management
determines is necessary to enable the
preparation of financial statements that are
free from material misstatement, whether
due to fraud or error.

In preparing the financial statements,
management is responsible for assessing
the company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the
going concern basis of accounting in
preparing the financial statements unless
management either intends to liquidate the
company or to cease operations, or has no
realistic alternative but to do so.

Auditor's responsibilities for the
audit of the financial statements
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Independent auditor's report

Vort mal er at opnd hgj grad af sikkerhed
for, om arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive
en revisionspategning med en konklusion.
Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en
revision, der udfgres i overensstemmelse
med internationale standarder om revision
og de yderligere krav, der er geeldende i
Danmark, altid vil afdeekke vaesentlig fejlin-
formation, nar sadan findes. Fejlinformation-
er kan opstd som fglge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis
det med rimelighed kan forventes, at de en-
keltvis eller samlet har indflydelse pa de g-
konomiske beslutninger, som regnskabs-
brugerne traeffer pd grundlag af arsregn-
skabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder
om revision og de yderligere krav, der er
gzeldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnska-
bet, uanset om denne skyldes besvigel-
ser eller fejl, udformer og udfgrer revisi-
onshandlinger som reaktion pa disse risi-
ci samt opnar revisionsbevis, der er til-
straekkeligt og egnet til at danne grund-
lag for vor konklusion. Risikoen for ikke
at opdage vaesentlig fejlinformation forar-
saget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af
fejl, idet besvigelser kan omfatte sam-
mensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideseettel-
se af intern kontrol.

e Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ik-
ke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne
kontrol.

§/{ HALLeRUP

STATSAUTORISEREDE REVISORER

Our objectives are to obtain reasonable
assurance about whether the financial
statements as a whole are free from
material misstatement, whether due to
fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable
assurance is a high level of assurance, but
is not a guarantee that an audit conducted
in accordance with ISAs and the additional
requirements applicable in Denmark will
always detect a material misstatement
when it exists. Misstatements can arise
from fraud or error and are considered
material if, individually or in the aggregate,
they could reasonably be expected to
influence the economic decisions of users
taken on the basis of these financial
statements

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise
professional judgment and maintain
professional skepticism throughout the
audit. We also:

e Identify and assess the risks of material
misstatement of the financial
statements, whether due to fraud or
error, design and perform audit
procedures responsive 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 for
one resulting from error as fraud may
involve collusion, forgery, intentional
omissions, misrepresentations, or the
override of internal control.

e Obtain an understanding of 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.
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e Tager vi stilling til, om den regnskabs-
praksis, som er anvendt af ledelsen, er
passende, samt om de regnskabsmaes-
sige skgn og tilknyttede oplysninger,
som ledelsen har udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdel-
se af arsregnskabet pa grundlag af regn-
skabsprincippet om fortsat drift er pas-
sende, samt om der pa grundlag af det
opndede revisionsbevis er vaesentlig usik-
kerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften.
Hvis vi konkluderer, at der er en vaesent-
lig usikkerhed, skal vi i vor revisionspa-
tegning ggre opmaerksom pa oplysninger
herom i arsregnskabet eller, hvis sadan-
ne oplysninger ikke er tilstraekkelige, mo-
dificere vor konklusion. Vor konklusioner
er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vor revisionspa-
tegning. Fremtidige begivenheder eller
forhold kan dog medfgre, at selskabet ik-
ke leengere kan fortsaette driften.

e Tager vi stilling til den samlede
praesentation, struktur og indhold af ars-
regnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pd en sddan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse
om blandt andet det planlagte omfang og
den tidsmaessige placering af revisionen
samt betydelige revisionsmaessige observati-
oner, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer und-
er revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetning-
en.

Vor konklusion om 8rsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker
ingen form for konklusion med sikkerhed
om ledelsesberetningen.
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e Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
management.

¢ Conclude on the appropriateness of
management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on 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 financial statements
or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up
to the date of our auditor's report.
However, future events or conditions
may cause the Company to cease to
continue as a going concern.

e Evaluate the overall presentation,
structure and contents of the financial
statements, including the disclosures,
and whether the financial statements
represent the underlying transactions
and events in a manner that gives a true
and fair view.

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
internal control that we identify during our
audit.

Statement on management's review
Management is responsible for
management's review.

Our opinion on the financial statements
does not cover management's review, and
we do not express any form of assurance
conclusion thereon.
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I tilknytning til vor revision af arsregnskab-
et er det vort ansvar at laese ledelsesberet-
ningen og i den forbindelse overveje, om
ledelsesberetningen er veesentligt inkonsi-
stent med arsregnskabet eller vor viden op-
ndet ved revisionen eller pd anden made sy-
nes at indeholde vasentlig fejlinformation.

Vort ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreevede op-
lysninger i henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vor op-
fattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udar-
bejdet i overensstemmelse med arsregn-
skabslovens krav. Vi har ikke fundet vasent-
lig fejlinformation i ledelsesberetningen.

Erklaering i henhold til anden
lovgivning og gvrig regulering

Overtradelse af reglerne om
lovpligtig arbejdsskadeforsikring
Selskabet har ikke tegnet lovpligtig
arbejdsskadeforsikring i henhold til lov om
arbejdsskadeforsikring. Forholdet kan vaere
ansvarspadragende for selskabets ledelse.

Kgbenhavn, den 27. april 2017
Copenhagen, 27 April 2017

Hallerup & Co
Statsautoriserede revisorer

CVR-nr. 16 50 93 88
CVR no.

Jan Hallerup
statsautoriseret revisor
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In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so,
consider whether management's review is
materially inconsistent with the financial
statements or our knowledge obtained
during the audit, or otherwise appears to be
materially misstated.

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that management's review is in
accordance with the financial statements
and has been prepared in accordance with
the requirements of the Danish Financial
Statements Act. We did not identify any
material misstatement of management's
review.

Report on other legal and
regulatory requirements

Violation of the rules on statutory
industrial injury insurance

The company has not signed statutory
industrial injury insurance under the Danish
Act on insurance against the consequences
of industrial injuries. The matter may
impose liability on the company's
management.



Selskabsoplysninger

Company details
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets formal er salg af kaffemaskiner
og tilbehgr, herunder service af disse.

Udviklingen i aktiviteter og gkonomiske
forhold

Selskabets resultatopggrelse for 2016
udviser et overskud pd kr. 761.855, og
selskabets balance pr. 31. december 2016
udviser en negativ egenkapital pa kr.
466.477.

Der henvises til anvendt regnskabspraksis,
hvor der er sket en pracisering af
indregningen af deposita.

Selskabet har tabt hele selskabskapitalen.
Selskabets ledelse er opmaerksomme pa
selskabslovens bestemmelser = omkring
kapitaltab og forventer pd denne baggrund
at retablere egenkapitalen ved fremtidige
driftsoverskud fra kapitalandele samt
kapitalindskud fra anpartshaverne.

Betydningsfulde handelser, som er
indtruffet efter regnskabsarets
afslutning

Der er efter regnskabsdrets afslutning ikke
indtruffet begivenheder, som vaesentligt vil
kunne pavirke selskabets finansielle stilling.
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Business activities

The company's purpose is selling coffee
machines and accessories, including service
of these

Business review

The Company's income statement for the
year ended 31 December shows a profit of
DKK 761.855, and the balance sheet at 31
December 2016 shows negative equity of
DKK 466.477.

Reference is made to the accounting
policies, where there has been a
clarification of the inclusion of deposits.

The company has lost all its share
capital.The company's management is
aware of theDanish companies Act about
share capitallosses and expect on this
background torestore equity based on
future operatingprofit from investments and
capital depositsfrom shareholders.

Significant events occurring after end
of reporting period

No events have occurred after the balance
sheet date which could significantly affect
the company's financial position.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Coffema International ApS
for 2016 er aflagt i overensstemmelse med
drsregnskabslovens bestemmelser for virk-
somheder i regnskabsklasse B med tilvalg
fra hgjere klasser.

Arsrapporten for 2016 er aflagt i kr.

AEndring i anvendt regnskabspraksis

Der henvises til omradet vedrgrende
deposita, hvor der fremgdr, at der i
regnskabsaret er sket en preecisering af
anvendt regnskabspraksis vedrgrende
deposita.

Anvendt regnskabspraksis er derfor andret
pa folgende omrader:Deposita har tidligere
veeret indregnet til dagsveerdi. Der er sket
en preecisering af indregningen, saledes
deposita nu indregnes til amortiseret
kostpris. Det er vurderet, at andringen
ingen reel indflydelse har pa
veerdianseettelsen. Praksisaendringen har
ikke indflydelse p& egenkapitalen.

Bortset herfra er anvendt regnskabspraksis
uaendret i forhold til sidste ar.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtsegter i
takt med, at de indtjenes. Herudover indreg-
nes vardireguleringer af finansielle aktiver
og forpligtelser. I resultatopggrelsen indreg-
nes ligeledes alle omkostninger, herunder
afskrivninger og nedskrivninger.
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The annual report of Coffema International
ApS for 2016 has been prepared in
accordance with the provisions of the
Danish Financial Statements Act applying to
enterprises of reporting class B as well as
selected provisions as regards larger
entities.

The annual report for 2016 is presented in
kr.

Changes in accounting policies

Please refer to the area of deposits, which
stated that in the financial year there has
been a clarification of the accounting
policies regarding deposits.

The accounting policies have therefore been
changed as follows: Deposits previously
recognized at fair value. There has been a
clarification of recognition, so deposits are
now recognized at amortized cost. It is
estimated that the change no real influence
on the valuation. The change has no effect
on equity.

Apart from this, the accounting policies are
unchanged from last year.

Basis of recognition and measurement

Income is recognised in the income
statement as earned, including value
adjustments of financial assets and
liabilities. All expenses, including

amortisation, depreciation and impairment
losses, are also recognised in the income
statement.

10



Anvendt regnskabspraksis
Accounting policies

Aktiver indregnes i balancen, ndr det er
sandsynligt, at fremtidige gkonomiske forde-
le vil tilflyde selskabet, og aktivets veaerdi
kan males pélideligt.

Forpligtelser indregnes i balancen, ndr det
er sandsynligt, at fremtidige gkonomiske for-
dele vil fragd selskabet, og forpligtelsens
veerdi kan males palideligt.

Ved forste indregning males aktiver og for-
pligtelser til kostpris. Efterfslgende males
aktiver og forpligtelser som beskrevet for
hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser ma-
les til amortiseret kostpris, hvorved der ind-
regnes en konstant effektiv rente over Igbe-
tiden. Amortiseret kostpris opggres som op-
rindelig kostpris med fradrag af eventuelle
afdrag samt tillaeg/fradrag af den akkumule-
rede amortisering af forskellen mellem kost-
pris og nominelt belgb.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer,
inden drsrapporten aflaagges, og som be- el-
ler afkraefter forhold, der eksisterede p& ba-
lancedagen.

Resultatopggrelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i &rsregn-
skabslovens § 32, hvorefter selskabets om-
satning ikke er oplyst.
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Assets are recognised in the balance sheet
when it is probable that future economic
benefits will flow to the company's and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance
sheet when it is probable that future
economic benefits will flow from the
company's and the value of the liability can
be measured reliably.

On initial recognition, assets and liabilities
are measured at cost. On subsequent
recognition, assets and liabilities are
measured as described below for each
individual accounting item.

Certain financial assets and liabilities are
measured at amortised cost using the
effective interest method. Amortised cost is
calculated as the historic cost less any
instalments and plus/less the accumulated
amortisation of the difference between the
cost and the nominal amount.

On recognition and measurement,
allowance is made for predictable losses
and risks which occur before the annual
report are presented and which confirm or
invalidate matters existing at the balance
sheet date.

Income statement
Gross profit

In pursuance of section 32 of the Danish
Financial Statements Act, the company
does not disclose its revenue.

11



Anvendt regnskabspraksis
Accounting policies

Bruttofortjeneste er et sammendrag af net-
toomsaetning, andring i lagre af feerdigva-
rer og varer under fremstilling samt andre
driftsindteegter med fradrag af omkostning-
er til rdvarer og hjaelpematerialer og andre
eksterne omkostninger.

Nettoomsaetning

Nettoomsaetningen males til dagsveerdien af
det aftalte vederlag ekskl. moms og afgif-
ter. Alle former for afgivne rabatter er fra-
trukket i nettoomseetningen.

Indtaegter vedrgrende tjenesteydelser, der
omfatter servicepakker og forleengede ga-
rantier vedrgrende solgte produkter og en-
trepriser, indregnes lineaert i takt med, at
serviceydelserne leveres.

Indtaegter ved salg af handelsvarer og feer-
digvarer indregnes i resultatopggrelsen,
hvis risikoovergang, normalt ved levering til
kgber, har fundet sted, og hvis indtaegten
kan opggres palideligt og forventes modtag-
et.

Omkostninger til rdvarer og
hj=elpematerialer

Omkostninger til rdvarer og hjeelpematerial-
er indeholder det forbrug af rdvarer og hjzel-
pematerialer, der er anvendt for at opnd &r-
ets nettoomseetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg, reklame, ad-
ministration, lokaler, tab pé’\ debitorer, ope-
rationelle leasingomkostninger mv.
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Gross profit reflects an aggregation of
revenue, changes in inventories of finished
goods and work in progress and other
operating income less raw materials and
consumables and other external expenses.

Revenue

Revenue is measured at the fair value of
the agreed consideration, excluding VAT
and other indirect taxes. Revenue is net of
all types of discounts granted.

Revenue from services, comprising service
contracts and extended warranties relating
to products and contracts sold, is
recognised on a straight-line basis as the
services are provided.

Revenue from the sale of goods for resale
and finished goods is recognised in the
income statement, provided that the
transfer of risk, usually on delivery to the
buyer, has taken place and that the income
can be measured reliably and is expected to
be received.

Raw materials and consumables

Expenses for raw materials and
consumables include the raw materials and
consumables used in generating the year’s
revenue.

Other external expenses

Other external expenses include expenses
related to distribution, sale, advertising,
administration, premises, bad debts,
payments under operating leases, etc.
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Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter lgn og ga-
ger, inklusive feriepenge og pensioner samt
andre omkostninger til social sikring m.v. til
selskabets medarbejdere. I personaleom-
kostninger er fratrukket modtagne godtgg-
relser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder 3rets af-
0g nedskrivninger af immaterielle og materi-
elle anlaegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger ind-
regnes i resultatopggrelsen med de belgb,
der vedrgrer regnskabsaret. Finansielle pos-
ter omfatter renteindtaegter og -omkostnin-
ger, finansielle omkostninger ved finansiel
leasing, realiserede og urealiserede kursge-
vinster og -tab vedrgrende vaerdipapirer,
geld og transaktioner i fremmed valuta,
amortisering af realkreditldn samt tillaeg og
godtggrelse under acontoskatteordningen
mv.

Skat af arets resultat

Arets skat, som bestar af drets aktuelle sel-
skabsskat og andring i udskudt skat, ind-
regnes i resultatopggrelsen med den del,
der kan henfgres til arets resultat, og direk-
te i egenkapitalen med den del, der kan hen-
fgres til posteringer direkte i egenkapitalen.
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Staff costs

Staff costs include wages and salaries,
including compensated absence and
pensions, as well as other social security
contributions, etc. made to the entity's
employees. The item is net of refunds made
by public authorities.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise the year's amortisation,
depreciation and impairment of intangible
assets and property, plant and equipment.

Financial income and expenses

Financial income and expenses are
recognised in the income statement at the
amounts relating to the financial year. Net
financials include interest income and
expenses, financial expenses relating to
finance leases, realised and unrealised
capital/exchange gains and losses on
securities and foreign currency
transactions, amortisation of mortgage
loans and surcharges and allowances under
the advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the
current tax charge for the year and changes
in the deferred tax charge, including
changes arising from changes in tax rates,
is recognised in the income statement as
regards the portion that relates to entries
directly in equity.
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Anvendt regnskabspraksis
Accounting policies

Balancen

Materielle anlaegsaktiver

Grunde og bygninger, produktionsanlaeg og
maskiner samt andre anlaeg, driftsmateriel
og inventar males til kostpris med fradrag
af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fra-
drag af forventet restveerdi efter afsluttet
brugstid. Der afskrives ikke p& grunde.

Kostpris omfatter anskaffelsesprisen og om-
kostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til
brug. For egne fremstillede aktiver omfatter
kostprisen direkte og indirekte omkostnin-
ger til materialer, komponenter, underleve-
randgrer og lgn.

Kostprisen pa et samlet aktiv opdeles i sepa-
rate bestanddele, der afskrives hver for sig,
hvis brugstiden pd de enkelte bestanddele
er forskellig.

Der foretages lineaere afskrivninger baseret
pa fglgende vurdering af aktivernes forven-
tede brugstider og restveerdier:

Andre anleeg, driftsmateriel og inventar

Balance sheet

Tangible assets

Items of Land and buildings, plant and
machinery and fixtures and fittings, tools
and equipment are measured at cost less
accumulated depreciation and impairment
losses.

The depreciable amount is cost less the
expected residual value at the end of the
useful life. Land is not depreciated.

Cost comprises the purchase price and any
costs directly attributable to the acquisition
until the date when the asset is available
for use. The cost of self-constructed assets
comprises direct and indirect costs of
materials, components, sub-suppliers and
wages.

Where individual parts of an item of
property, plant and equipment have
different useful lives, the cost is divided
into separate parts, which are depreciated
separately.

Straight-line depreciation is provided on the
basis of the following estimated useful lives
of the assets:

Brugstid Restvaerdi
Useful life Residual value
3-5 ar 0 %

Other fixtures and fittings, tools and equipment3-5 vyears 0 %

Andre vaerdipapirer og kapitalandele,
anlaegsaktiver

Deposita males til amortiseret kostpris.

Varebeholdninger

Varebeholdninger males til kostpris efter
FIFO-metoden. Er nettorealisationsvaerdien
lavere end kostprisen, nedskrives til denne
lavere veerdi.
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Other securities and investments, fixed
assets

Deposits measured at amortized cost.

Stocks

Stocks are measured using the FIFO
method. Where the net realisable value is
lower than the cost, inventories are
recognised at this lower value.
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Anvendt regnskabspraksis
Accounting policies

Kostpris for handelsvarer samt rdvarer og
hjelpematerialer omfatter anskaffelsespris
med tillaeg af hjemtagelsesomkostninger.

Nettorealisationsvaerdien for
varebeholdninger opggres som salgspris
med fradrag af faerdigggrelsesomkostninger
og omkostninger, der afholdes for at effektu-
ere salget. Vaerdien fastsaettes under hen-
syntagen til varebeholdningers omsaettelig-
hed, ukurans og forventet udvikling i salgs-
pris.

Tilgodehavender

Tilgodehavender males til amortiseret kost-
pris.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet un-
der omseetningsaktiver, omfatter afholdte
omkostninger vedrgrende efterfglgende
regnskabsar.

Egenkapital
Udbytte

Foresldet udbytte vises som en saerskilt
post under egenkapitalen. Udbytte indreg-
nes som en forpligtelse pd tidspunktet for
vedtagelse pd generalforsamlingen.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser, tab pa
igangveerende arbejder, omstruktureringer
mv. Hensatte forpligtelser indregnes, nar
selskabet som fglge af en tidligere begiven-
hed har en retlig eller faktisk forpligtelse,
og det er sandsynligt, at indfrielse af forplig-
telsen vil medfgre et forbrug af selskabets g-
konomiske ressourcer.
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The cost of goods for resale, raw materials
and consumables comprises the purchase
price plus delivery costs.

The net realisable value of stocks is
calculated as the selling price less costs of
completion and expenses incurred to effect
the sale. The net realisable value is
determined taking into account
marketability, obsolescence and expected
selling price movements.

Receivables

Receivables are measured at amortised
cost.

Prepayments

Prepayments comprise costs incurred
concerning subsequent financial years.

Equity
Dividend

Proposed dividends are disclosed as a
separate item under equity. Dividends are
recognised as a liability at the date of
declaration by the annual general meeting.

Provisions

Provisions comprise expected expenses
relating to guarantee commitments, losses
on work in progress, reconstructions, etc.
Provisions are recognised when as a result
of a past event the company's has a legal or
constructive obligation and it is probable
that an outflow of resources embodying
economic benefits will be required to settle
the obligation.
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehaven-
de aktuel skat indregnes i balancen som be-
regnet skat af 3rets skattepligtige ind-
komst, reguleret for skat af tidligere ars
skattepligtige indkomster samt for betalte a-
contoskatter.

Udskudt skat males efter den balanceorien-
terede gaeldsmetode af midlertidige forskel-
le mellem regnskabsmaessig og skattemaes-
sig veerdi af aktiver og forpligtelser opgjort
pa grundlag af den planlagte anvendelse af
aktivet henholdsvis afvikling af forpligtel-
sen.

Gaeldsforpligtelser

Finansielle forpligtelser indregnes ved lanop-
tagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger.
I efterfglgende perioder males de finansielle
forpligtelser til amortiseret kostpris svaren-
de til den kapitaliserede vardi ved anvendel-
se af den effektive rente, sd forskellen mel-
lem provenuet og den nominelle vaerdi ind-
regnes i resultatopggrelsen over |&neperiod-
en.

@vrige geeldsforpligtelser, som omfatter
geeld til leverandgrer, tilknyttede virksomhe-
der samt anden gzeld, males til amortiseret
kostpris, hvilket sadvanligvis svarer til no-
minel veerdi.
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Income tax and deffered tax

Current tax liabilities and current tax
receivables are recognised in the balance
sheet as the estimated tax on the taxable
income for the year, adjusted for tax on the
taxable income for previous years and tax
paid on account.

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use
of the asset and settlement of the liability,
respectively.

Liabilities

Financial liabilities are recognised on the
raising of the loan at the proceeds received
net of transaction costs incurred. On
subsequent recognition, the financial
liabilities are measured at amortised cost,
corresponding to the capitalised value,
using the effective interest method.
Accordingly, the difference between the
proceeds and the nominal value is
recognised in the income statement over
the term of the loan.

Other liabilities, which include trade
receivables, payables to group entities and
other payables, are measured at amortised
cost, which is usually equivalent to nominal
value.
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Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes
ved fgrste indregning til transaktionsdagens
kurs. Valutakursdifferencer, der opstar mel-
lem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopggrel-
sen som en finansiel post. Hvis valutaposi-
tioner anses for sikring af fremtidige penge-
strgmme, indregnes veerdireguleringerne di-
rekte pd egenkapitalen.
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Foreign currency translation

On initial recognition, foreign currency
transactions are translated applying the
exchange rate 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. If
foreign currency transactions are
considered cash flow hedges, the value
adjustments are taken directly to equity.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2016
kr.
Bruttofortjeneste 1.318.923
Gross profit
Personaleomkostninger 2 -1.227.017
Staff costs
Resultat fgr af- og nedskrivninger (EBITDA) 91.906

Earnings Before Interest Taxes Depreciation and Amortization

Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver -28.107

Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Resultat fgr finansielle poster 63.799
Profit/loss before financial income and expenses

Finansielle indteegter 745.792
Financial income

Finansielle omkostninger -47.736
Financial costs

Resultat for skat 761.855

Profit/loss before tax

Skat af arets resultat 3 0
Tax on profit/loss for the year
Arets resultat 761.855

Net profit/loss for the year

Overfgrt resultat 761.855

Retained earnings

761.855
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2015
kr.

625.158

-724.903

-99.745

-10.871

-110.616

25.590

-49.467

-134.493

-100.000

-234.493

-234.493

-234.493
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Balance 31. december
Balance sheet 31 December

Aktiver

Assets

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

Materielle anlaegsaktiver
Tangible assets

Deposita
Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Fixed assets total

Faerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv

Deferred tax asset

Periodeafgransningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omseaetningsaktiver i alt

Current assets total

Aktiver i alt

Assets total
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Note 2016
kr.

47.064

4 47.064

34.875

34.875

81.939

457.019

457.019

437.630

1.000

100.000

85.873

624.503

347.231

1.428.753

1.510.692

2015
kr.

26.244

26.244

40.875

40.875

67.119

376.630

376.630

515.005

1.150

100.000

27.875

644.030

63.983

1.084.643

1.151.762
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Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Selskabskapital

Share capital

Overfgrt resultat
Retained earnings

Egenkapital
Equity total

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Geaeldsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Eventualposter m.v.

Contingent assets, liabilities and other financial obligations
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Note

2016
kr.

750.000
-1.216.477

-466.477

577.991

818.217

580.961

1.977.169

1.977.169

1.510.692

2015
kr.

750.000
-1.978.332

-1.228.332

421.394

1.561.657

397.043

2.380.094

2.380.094

1.151.762
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Noter til drsrapporten
Notes to the Annual Report

1 Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

I det forlgbende &r har der veeret fokus pa, at tilpasse organisationen sa den passer til
det marked selskabet arbejder i. Det betyder gget fokus pa omkostningsniveauet samt
at gge omseetningen.

Selskabets fremadrettede drift og likviditetsberedskab er afheengig af at selskabets
indtjening og forretningsgrundlag realiseres samt at moderselskabet fortsat er indstillet
pa at yde finansiering.

Selskabets ledelse forventer pd baggrund af Igbende droftelser med selskabets
moderselskab samt forventninger til den fremtidige indtjening, at selskabets likviditet
er tilstraekkelig.

Det er derfor ledelsens vurdering, at de gnskede kreditfaciliteter for fortsat drift kan
opretholdes, hvorfor arsregnskabet er udarbejdet under forudsaetning af selskabets
fortsatte drift. Ledelsen forventer, at selskabet genererer et positivt cash flow i 2017
samt i kommende ar. Dette cash flow forventes brugt til at nedbringe gaelden til
moderselskabet

In the past year the company have focused on organizing the organization to fit the market the company
operates in. This means focus on the cost level and to increase the revenue.

The company's future operations and liquidity depends on the company realizes it ‘s business goals and that
the parent company still are willing to provide financing.

The company's management expects, based on ongoing discussions with the parent company as well as
expectations for future earnings, that the company's liquidity is sufficient.

That's why management believes that the desired credit facilities for continued operation can be maintained,
therefore the financial statements have been prepared assuming the Company continued operation.
Management expects that the company generates a positive cash flow in 2017 and in coming years. This cash
flow is expected to be used to reduce debt to the parent company

2016 2015
kr. kr.
2 Personaleomkostninger

Staff costs
Lenninger 1.164.834 686.326
Wages and salaries
Pensioner 32.607 21.600
Pensions
Andre omkostninger til social sikring 19.953 13.497
Other social security costs
Andre personaleomkostninger 9.623 3.480
Other staff costs

1.227.017 724.903
Gennemsnitligt antal beskeseftigede medarbejdere 3 2

Average number of employees
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Noter til drsrapporten
Notes to the Annual Report

2016 2015
kr. kr.

3 Skat af drets resultat
Tax on profit/loss for the year

Arets udskudte skat 0 100.000

Deferred tax for the year

0 100.000

4 Materielle anlaegsaktiver
Tangible assets

Andre anleeg,
driftsmateriel

og inventar

Other fixtures
and fittings, tools
and equipment

Kostpris 1. januar 2016 62.398
Cost at 1 January 2016

Tilgang i drets Igb 36.136
Additions for the year

Kostpris 31. december 2016 98.534

Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016 36.154
Impairment losses and depreciation at 1 January 2016

Arets afskrivninger 15.316
Depreciation for the year

Af- og nedskrivninger 31. december 2016 51.470

Impairment losses and depreciation at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016 47.064

Carrying amount at 31 December 2016
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Noter til drsrapporten
Notes to the Annual Report

5 Egenkapital

Equity

Selskabs- Overfgrt

kapital resultat I alt
Share capital Retained Total
earnings

Egenkapital 1. januar 2016 750.000 -1.978.332 -1.228.332
Equity at 1 January 2016
Arets resultat 0 761.855 761.855
Net profit/loss for the year
Egenkapital 31. december 2016 750.000 -1.216.477 -466.477
Equity at 31 December 2016

Selskabs- Overfogrt

kapital resultat I alt
Share capital Retained Total
earnings

Egenkapital 1. januar 2015 750.000 -1.743.839 -993.839
Equity at 1 January 2015
Arets resultat 0 -234.493 -234.493
Net profit/loss for the year
Egenkapital 31. december 2015 750.000 -1.978.332 -1.228.332

Equity at 31 December 2015

Selskabskapitalen bestdr af 750.000 anparter & nominelt kr. 1. Ingen anparter er tillagt

seerlige rettigheder.

The share capital consists of 750,000 shares of a nominal value of kr. 1. No shares carry any special rights.

Selskabskapitalen har udviklet sig sdledes:
The share capital has developed as follows:

2016 2015 2014 2013 2012
kr. kr. kr. kr. kr.

Selskabskapital 1.
januar 2016 750.000 750.000 750.000 750.000 80.000
Share capital at 1 January
2016
Tilgang i dret 0 0 0 670.000
Additions for the year
Selskabskapital 750.000 750.000 750.000 750.000 750.000

Share capital
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Noter til drsrapporten
Notes to the Annual Report

6 Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Der er indgdet operationelle leasingkontrakter med en restlgbetid op til 46 maneder.

Den samlede forpligtelse i leasingperioden udggr 431 t.kr.
The Company has operating leases with remaining period up to 46 months. The total liability during the
leaseperiode is DKK 431 thousand.

Selskabet har indgdet et lejemal med 6 maneders opsigelsesvarsel. Lejeforpligtelsen i

opsigelsesperioden udggr ca. 45 t.kr.
The total future value of lease payments for the company amounts to DKK 45 thousand
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