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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Direktionen har dags dato behandlet og god-
kendt arsrapporten for Nieder Danmark ApS for
regnskabsaret 1. juli 2016 - 30.juni 2017.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsioven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 30. juni 2017
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. juli 2016 - 30. juni 2017,

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

Arsrapparten indstilles til
generalforsamlingens godkendelse.

Augustenburg, den 11. januar 2018
Augustenburg, 11 January 2018
Direktion:/executive Board:

An\fonius Nieder

Nieder Danmark ApS

Arsrapport 2016/17
Annual report 2016/17

Teday, the Executive Board has discussed and
approved the annual report of Nieder Danmark
ApS for the financial year 1 July 2016 - 30
June 2017.

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 financial position of
the Company at 30 June 2017 and of the
results of the Company's operations for the
financial year 1 July 2016 - 30 June 2017,

Further, in our apinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.



Den uafhzengige revisors revisionspategning

Independent auditor’s report

Til kapitalejerne i Nieder Danmark ApS

Konklusion

Vi har revideret arsregnskabet for Nieder
Danmark ApS for regnskabsaret 1. juli 2016 -
30. juni 2017, der omfatter resultatopgerelse,
balance, egenkapitalopgarelse og noter, herun-
der anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 30. juni 2017
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. juli 2016 - 30. juni 2017 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfart vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gaeldende i Danmark. Vores ansvar ifelge disse
standarder ag krav er neermere beskrevet i revi-
sionspategningens afsnit "Revisors ansvar for
revisionen af arsregnskabet”. Det er vares
opfattelse, at det apnaede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi
har opfyldt vores evrige etiske forpligtelser |
henhold til disse regler og krav.

Vaesentlig usikkerhed vedrarende fortsat drift

Vi henleder opmeerksomheden pa note 2 i
regnskabet, hvoraf det fremgar, at selskabet
har realiseret et underskud pa EUR 277.220
0g egenkapitalen udger herefter EUR
-439.388. Selskabets omsaetningsaktiver
overstiger den kortfristede gaeld med EUR
41.669. Det er ledelsens opfattelse, at
selskabet har den fornedne likviditet til at
fortseette driften samt at egenkapitalen
reetableres ved fremtidig driftsindtjening.

Nieder Danmark ApS
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To the shareholders of Nieder Danmark ApS

Opinion

We have audited the financial statements of
Nieder Danmark ApS for the financial year 1
July 2016 - 30 June 2017, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 30 June 2017 and of the
results of the Company's operations for the
financial year 1 July 2016 - 30 June 2017 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 believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We are independent of the Group in
accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Cade) and the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these rules and requirements.

Material uncertainty related to going concern

We draw attention te note 2 to the financial
statements stating that the Company realised a
loss of EUR 277,220, and accordingly, equity
amounted to a negative EUR 439,388. The
Company’s non-current assets exceed current
liabilities by EUR 41,669. Management is of
the opinion that the Company has the required
funds to continue as a going concern and that
equity will be re-established via future
operating income.



Den uafhaengige revisors revisionspategning

Independent auditor’s report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdalsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven,
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrerende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundiag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har ti| hensigt
at likvidere seiskabet, indstille driften eller ikke
har andet realistisk alternativ end at gare
dette.

Revisars ansvar for revisionen af
arsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vassent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en kanklusion. Haj grad af sik-
kerhed er et hejt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfores i
overensstemmelse med internationale standar-
der om revision ag de yderligere krav, der er
galdende i Danmark, altid vil afdakke vasent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som folge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de skonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet,

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

Nieder Danmark ApS
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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 s necessary to
enable the preparation of financial statements
that are free from materia| 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

Our objectives are to obtain reasonable
assurance as to whether the financiai
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 the financial statements.

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



Den uafhaengige revisors revisions

Independent auditor's report

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfaerer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt 0g
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hajere end ved vassentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvargel-
ser, dokumentfalsk, bevidste udeladelser,
vildiedning eller tilsidesattelse af intern
kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller farhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsestte driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning gere
opmeerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusion er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Frem-
tidige begivenheder eller forhold kan dog
medfere, at selskabet ikke lzengere kan
fortsaette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sadan made, at der gives et retvisende bil-
lede heraf.

pategning
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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.

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.

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 opinicn. 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,

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that
gives atrue and fair view,
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Den uafheengige revisors revisionspategning

Independent auditor's report

Vi kommunikerer med den averste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores kanklusion om arsregnskabet omfatter
ikke ledelsesberetningen, Qg vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

I'tilknytning til vores revision af arsregnskabet
er det vores ansvar at lzse ledelsesberetning-
en og i den forbindelse averveje, om ledelses-
beretningen er vasentligt inkonsistent med ars-
regnskabet eller vores viden opnaet ved revisio-
nen eller pa anden made synes at indeholde
vasentlig fejlinformation.

Vares ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraavede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vasentlig fejlinfor-
mation i ledelsesberetningen.

Erkizering i henhold til anden lovgivning og
evrig regulering

Overtraedelse af arsregnskabslovens bestem-
melser om indsendelse af arsrapport

Selskabet har ikke overholdt fristen for indsen-
delse af arsrapport for 2016/17. Selskabets
ledelse kan ifalde ansvar herfor.

Odense, den 11. januar 2018
Cdense, 11 January 2018

ERNST & Young

Godkendt Revisionspartnersalskab
CVR-nr. 30,7Q 02 28

rs Koch-Pedersen

statsaut. revisor
State Autherised Public Accountant

Nieder Danmark ApS

Arsrapport 2016/17
Annual report 2016/17

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 contral that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review,

Qur opinion on the financial statements does
not cover the Management's review, and we do
nat express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so,
consider whether the 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, itis our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

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

Report on other legal and regulatory
requirements

Non-compliance with the provisions of Danish
Financial Statements Act regarding
submission of annual reports

The Company has not observed the deadline
for submission of the annual report for
2016/17. Management may incur liability in
this respect.
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Ledeisesberetning

Management’s review

Virksomhedens vasentligste aktiviteter

Selskabets hovedaktivitet er dyrkning og
handel med juletraer samt at eje andele
andre selskaber med lignende formal.

Udvikling i aktiviteter og akonomiske forhold

Selskabet har i 2016/17 realiseret et
underskud pa EUR 277.220. Selskabets
egenkapital udger herefter EUR - 439.388.

Selskabet har i regnskabsaret erhvervet
Yyderligere en grund til brug for
juletraesproduktion. Arets resultat er negativt
pavirket heraf. Indtaegter vedrarende juletraer
vil naturligvis farst komme pa et senere
tidspunke.

Finansieringen af grunden er sket ved, at
kapitalejer har lant selskabet yderligere EUR
1.075.000. Safremt selskabet matte fa behov
for yderligere likviditet, er selskabets
kaptalejer villig til at indskyde flere midler.

Selskabets ledelse forventer, at egenkapital
reetableres ved fremtidig indtjening.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.

Nieder Danmark ApS
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Business review

The Company's principal activity consist of
growing and trading of Christmas trees, as well
as owning shares inother companies with
similar purposes.

Financial review

In2016/17, the Company realised a loss of
EUR 277,220. The Company's equity now
represents a negative EUR 439,388,

During the year under review, the Company
acquired more land to grow Christmas trees,
Accordingly, the results for the year are
negatively affected. The Christmas trees will,
of course, not generate income now, but are
expected to do so later on,

A shareholder has granted more loan of EUR
1,075,000 to the Company to finance the
acquisition of the land. Should the Company
need additional capital, the Company's
shareholder is willing to contribute more
funds.

The Company's Management expects that
equity will be re-established by means of future
earnings.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Financial statements 1 July 2016 - 30 June 2017

Resultatopgerelse
Income statement

Note
Note EUR

Bruttotab

Gross margin
Af- og nedskrivninger af immaterielle og materielle
anlagsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment

Resultat fer finansielle poster
Profit/loss befare net financials
Finansielle omkostninger
Financial expenses

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation cf profit/loss
Overfart resultat

Retained earnings/accumulated loss

Nieder Danmark ApS
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2016/17 2015/16
-200.424 -55.475
-10.953 -7.795
-211.377 -63.270
-65.843 -44.817
-277.220 -108.087
-277.220 -108.087
-277.220 -108.087
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Financial statements 1 July 2016 - 30 June 2017

Balance
Balance sheet

Note
Note  EUR 2016/17 2015716

AKTIVER
ASSETS
Anleagsaktiver
Fixed assets
3 Immaterielle anlaegsaktiver
Intangible assets

Erhvervede immaterielle anlagsaktiver 2.865 2.572
Acquired intangible assets

2.865 2.572
4 Materielle anlzegsaktiver
Property, plant and eguipment
Grunde og bygninger 3.137.576 2.320.817
Land and buildings
Produktionsanlzeg og maskiner 2.409 3.753
Plant and machinery
3.139.985 2.324.570
Anlazgsaktiver i alt
Total fixed assets 3.142.850 2.327.142
Omseetningsaktiver
Non-fixed assets
Tilgodehavender
Receivables
Andre tilgodehavender 133.084 56.633
Other receivables
133.084 56.633
Likvide beholdninger 40.527 65.256
Cash
Omszaetningsaktiver i alt 173.611 121.889
Total non-fixed assets
AKTIVER | ALT 3.316.4861 2.449.031
TOTAL ASSETS

10
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Financial statements 1 July 2016 - 30 June 2017

Balance
Balance sheet

Note
Note

O W 9~ N

EUR

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Selskabskapital

Share capital

Qverfert resultat

Retained earnings

Egenkapital i alt

Total equity

Galdsforpligtelser

Liabilities other than provisions
Langfristede gaaldsforpligtelser
Non-current liabilities ather than provisions
Geald til selskabsdeltagere og ledelse
Payables to sharcholders and management

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions

Kortfristet del af langfristede gaaldsforpligtelser
Current portien of long-term liabilities

Leveranderer af varer og tjenesteydelser

Trade payables

Anden gald

Other payables

Geeldsforpligtelser i alt
Tetal liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Vessentlige usikkerheder vedrerende fortsat drift
Going concern uncertainties

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

Contingent assets

Nzertstaende parter

Reiated parties
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20186/17 2015/16
20.000 20.000
-459.388 -182.110
-439.388 -162.110
3.623.907 2.545.117
3.623.907 2.545117
45.582 26.738
80.402 31.875
5.958 7.411
131.942 66.024
3.755.849 2.671.141
3.316.461 2.449.031
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Financial statements 1 July 2016 - 30 June 2017

Egenkapitalopgerelse
Statement of changes in equity

EUR

Egenkapital 1. juli 2016

Equity at 1 July 2016

Overfort via resultatdisponering
Transfer through appropriation of loss
Valutakursregulering

Exchange adjustment

Egenkapital 30. juni 2017
Equity at 30 June 2017

Nieder Danmark ApS
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Selskabskapital  Overfert resultat | alt
Share capital  Retained earnings Total
20.000 -182.110 -162.110

0 -277.220 -277.220

0 -58 -58

20.000 -459.388 -439.388

12
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Arsregnskab 1. juli 2016 - 30. juni 2017

Financlal statements 1 July 2016 - 30 June 2017

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Nieder Danmark ApS for
2016/17 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

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

Praesentationsvaluta

Arsregnskabet er aflagt i euro (EUR), da virk-
somhedens vaesentligste transaktioner afreg-
nes i EUR.

Resultatopgerelsen

Nettoomséaetning

Nettoomsaetning males til dagsveerdien af det
aftalte vederlag ekski. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsatnin-
gen.

Bruttotab

| resultatopgerelsen er nettoomsaetning,
@ndring i lagre af feerdigvarer og varer under
fremstilling. arbejde udfert for egen regning og
opfert under aktiver, andre driftsindtzegter og
exsterne omkostninger med henvisning til ars-
regnskabslovens § 32 sammendraget til én
regnskabspost benasvnt bruttotab.

Andre eksterne omkostninger

Andre eksterne omkostninger indgar i posten
bruttoresultat. Andre eksterne omkastninger
omfatter omkostninger til administration m.v.

Nieder Danmark ApS

Arsrapport 2016/17
Annual report 2016/17

The annual report of Nieder Danmark ApS for
2016/17 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain
provisions applying to reporting class C
entities.

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

Reporting currency

The financial statements are presented in
euros (EUR), as the Company's most significant
transactions are settled in EUR.

Income statement

Revenue

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.,

Gross margin

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

Other external expenses

Other external costs are included under the
gross result. Other external costs include costs
of administration etc,
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Arsregnskab 1. juli 2016 - 30. juni 2017

Financial statements 1 July 2016 - 30 June 2017

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle og materielle anlzgsaktiver.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restvesrdi,
afskrives linezert over den forventede brugstid,
baseret pa falgende vurdering af aktivernes for-
ventede brugstider:

Erhvervede immaterielle anlagsaktiver
Acquired intangible assets

Bygninger

Buildings

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

Grunde afskrives ikke.

Balancen

Immaterielle anlaegsaktiver

Immaterielle anlaegsaktiver omfatter
betalingsrettigheder.

Immaterielle aniaegsaktiver males til kostpris
med fradrag af akkumulerede af- og nedskriv-
ninger.

Materielle anlaegsaktiver

Materielle anlaagsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er Kiar til brug.

Juletraeer males til kostpris og afgangsfares i
takt med at indtjeningen sker.,

Vaerdiforringelse af anlaagsaktiver

Den regnskabsmaassige vaerdi af immaterielle
og materielle anlagsaktiver samt kapitalandele

i dattervirksomheder og associerede virksomne-
der vurderes arligt for indikationer pa veerdifor-
ringelse.

Nieder Danmark ApS

Arsrapport 2016/17
Annual report 2016/17

Amortisation/depreciation

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

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

5 &r/years

25 ar/years

5 ar/years

Land is not depreciated.

Balance sheet

Intangible assets

Intangible assets include payment rights.
Intangible assets are measured at cost less
accumulated amortisation and impairment
write-downs.

Property, plant and equipment

ltems of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.

Christmas trees are measured at cost and
written off as earnings are generated.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries and associates is assessed for
impairment on an annual basis.

14
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Financial statements 1 July 2016 - 30 June 2017

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henhaldsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmasssi-
ge veerdi.

Som genindvindingsvaerdi anvendes den
hajeste veerdi af nettosalgspris og kapitalveer-
di. Kapitalveerdien opgeres som nutidsvaerdien
af de forventede nettopengestremme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestramme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefe-
res, nar begrundelsen for nedskrivningen ikke
lezngere bestar. Nedskrivninger pa goodwill til-
bagefores ikke.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefalje af tilgodehavender er vaerdi-
forringet. Hvis der foreligger en objektiv indika-
tion pa, at et individuelt tilgodehavende er vaer-
diforringet, foretages nedskrivning pa individu-
elt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indivi-
duelt niveau, vurderes pa portefaljeniveau for
objektiv indikation for vaerdiforringelse. Porte-
feljerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstem-melse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske tabserfa-
ringer.

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

Nieder Danmark ApS

Arsrapport 2016/17
Annual report 2016/17

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount),

The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

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

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.
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Financial statements 1 July 2016 - 30 June 2017

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Likvider

Likvide beholdninger omfatter kontante
beholdninger og bankindestaender, hvorpa der
kun er ubetydelige risici for vaerdiaandringer.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balancearientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rarende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendoemme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfzl-
de, hvor opgerelse af skatteveaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere gazldende, nar den udskudte
skat forventes udlest som aktuel skat. Udskud-
te skatteaktiver indregnes med den vardi, som
de forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser
inden for samme jurisdiktion. Andring i
udskudt skat som folge af andringer i skattesat-
ser indregnes i resultatopgarelsen.

Geaeldsforpligtelser

Geeldsforpligtelser males til
nettorealisationsveerdi.

Nieder Danmark ApS

Arsrapport 2016/17
Annual report 2016/17

Cash

Cash and cash equivalents comprise cash and
short term securities which are readily
convertible into cash and subject only to minor
risks of changes in value.

income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account,

Deferred tax is measured according to the
liability method on ail temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinaticns, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

Financial liabilities are measured at amortised
cost.
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Noter
Notes to the financial statements

Vaesentlige usikkerheder vedrarende fortsat drift

Going concern uncertainties

Selskabet har i 2016/17 realiseret et
underskud pa EUR 277.220. Selskabets
egenkapital udger herefter EUR - 439.388 og
er saledes tabt,

Selskabets omsaetningsaktiver udger EUR
173.611 og kortfristet geeld udger EUR
131.942. Selskabets omsastningsaktiver
overstiger saledes den kortfristede geeld med
EUR 41.669.

Selskabets ledelse forventer, at selskabet har
den fornedne likviditet til at fortsaette driften
samt at selskabets egenkapital vil blive
reetableret ved fremtidig indtjening.

Immaterielle anlaegsaktiver
Intangible assets

EUR

Kostpris 1. juli 2016
Cost at 1 July 2016
Valutakursregulering
Exchange adjustment

Tilgang i arets leb
Additions in the year

Kostpris 30. juni 2017
Cost at 30 June 2017

Af- og nedskrivninger 1. juli 2016

Impairment losses and amortisaticn at 1 July 2016

Valutakursregulering
Exchange adjustment

Arets afskrivninger
Amortisation/depreciation in the year

Af- og nedskrivninger 30. juni 2017
Impairment losses and amortisation at 30 June 2017

Regnskabsmaessig vaerdi 30. juni 2017
Carrying amount at 30 June 2017

Nieder Danmark ApS

Arsrapport 2016/17
Annual repert 2016/17

In 2016/17, the Company realised a loss of
EUR 277,220. The Company's equity
subsequently represented a negative EUR
439,388 and has therefore been lost.

The Company's non-current assets amounted
o EUR 173,611, and current liabilities
amounted to EUR 131,942, The Company’s
non-current assets thus exceed current
liabilities by EUR 41,669,

The Company's Management expects that the
Company has the required funds to continue as
a going concern, and that the Company's
equity will be re-established through future
earnings.

Erhvervede
immaterielle
anlaagsaktiver
Acquired intangibie
assets

3.913
1
1.345

5.259

1.341

1.052
2.394

2.865
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Materielle anlagsaktiver
Property. plant and equipment

Nieder Danmark ApS

Produktionsanlza

Arsrapport 2016/17
Annual report 2016/17

Grunde g g og maskiner
bygninger Plant and I alt
EUR Land and buildings machinery Total
Kostpris 1. juli 2016 2.332.210 6.721 2.338.931
Costat 1 July 2016
Valutakursregulering 847 3 850
Exchange acdjustment
Tilgang i arets lab 824.472 0 B24.472
Additions in the year
Kostpris 30. juni 2017 3.157.529 6.724 3.164.253
Cost at 30 June 2017
Af- og nedskrivninger 1. juli 2016 11.393 2.968 14.361
Impairment losses and depreciation at 1 July 2016
Valutakursregulering 4 2 6
Exchange adjustment
Arets afskrivninger 8.556 1.345 9.901
Amortisation/depreciation in the year
Af- og nedskrivninger 30. juni 2017 19.953 4.315 24.268
Impairment losses and depreciation at 30 June 2017
Regnskabsmaessig vaerdi 30. juni 2017 3.137.576 2.409 3.139.985
Carrying amount at 30 June 2017 -
Selskabskapital
Share capital
Virksomhedens anpartskapital har uandret The Company's share capital has remained
vezret 20.000 EUR de seneste 5 ar. EUR 20,000 over the past 5 years.
Langfristede geeldsforpligtelser
Non-current liabilities other than provisions
Gaeld i alt Afdrag Langfristet Restgeeld
30/6 2017 naste ar andel efter 5 ar
Total debt at Repayment. Long-term Outstanding debt
EUR 30/6 2017 next year portion after 5 years
Gazld til selskabsdeltagere og
ledelse
Payables to shareholders and 3.669.48% 45,582 3.623.907 3.921.696
management
3.669.489 45.582 3.623.907 3.921.696
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Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Ingen. None.

Eventualaktiver
Contingent assets

Selskabet har skattemazssige underskud til The company has tax toss carry-forwards
fremfersel pa EUR. 445.028. Skattevaerdien totalling EUR 445,028. The tax value thereof
heraf udgar 22 % ialt EUR 97.9086, som ikke er is 22 %, totalling EUR 97,9086, which has not
indregnet i balancen som falge af usikkerheden been recognised in the balance sheet due to
om anvendelse af de skattemaessige under- the uncertainty as to application of the tax
skud. losses.

Neertstaende parter
Related parties

Ejerforhold
Ownership
Falgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % af

anpartskapitalen:
The following shareholders are registered in the Company's register of shareholders as halding minimum 5% of the share capital:

Navn Bopaei/Hjemsted
Name Domicile
Antonius Nieder Bestwig-Heringhausen, Germany
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