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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Direktionen har dags dato behandlet 0g god-
kendt arsrapporten for regnskabsaret 1. juli
2015 - 30. juni 2016 for Nieder Danmark ApS.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 30. juni 2016
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. juli 2015 - 30. juni 2016.

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

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Augustenburg, den 19. december 2016
Augustenburg, 19 December 2016

Direktion:/Executive Board:

Antonius Nieder

Nieder Danmark ApS

Arsrapport 2015/16
Annual report 2015/16

The Executive Board has today discussed and
approved the annual report of Nieder Danmark
ApS for the financial year 1 July 2015 - 30
June 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 30 June 2016 and of the results of
the Company's operations for the financial
year 1 July 2015 - 30 June 2016.

Further, in our opinion, 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.
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Den uafhzengige revisors erklaeringer
Independent auditors’ report

Til kapitalejerne i Nieder Danmark ApS

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Nieder
Danmark ApS for regnskabsaret 1. juli 2015 -
30. juni 2016, der omfatter resultatopgerelse,
balance, egenkapitalopgerelse og noter, herun-
der anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifelge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlaegger og udferer revisionen for at opna
hej grad af sikkerhed for, om arsregnskabet er
uden vaesentlig fejlinformation.

En revision omfatter udferelse af
revisionshandlinger for at opna revisionsbevis
for beleb og oplysninger i arsregnskabet. De
valgte revisionshandlinger afhaenger af
revisors vurdering, herunder vurderingen af
risici for vaesentlig fejlinformation i arsregnska-
bet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for
virksomhedens udarbejdelse af et arsregnskab,
der giver et retvisende billede. Formalet
hermed er at udforme revisionshandlinger, der
er passende efter omstaendighederne, men
ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere vurde-
ring af, om ledelsens valg af regnskabspraksis
er passende, om ledelsens regnskabsmaessige
sken er rimelige samt den samlede praesenta-
tion af arsregnskabet.

Nieder Danmark ApS
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To the shareholders of Nieder Danmark ApS

Independent auditors’ report on the financial
statements

We have audited the financial statements of
Nieder Danmark ApS for the financial year 1
July 2015 - 30 June 2016, which comprise an
income statement, balance sheet, statement of
changes in equity and notes, including a
summary of significant accounting policies.
The financial statements are prepared in
accordance with the Danish Financial
Statements Act.

Management’s responsibility 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
that Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.

Auditors’ responsibility

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

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
consider internal control relevant to the
Company's preparation of financial statements
that give a true and fair view in order to design
audit procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company's internal control. An audit also
includes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial
statements.
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Den uafhaengige revisors erkleeringer
Independent auditors' report

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt 0g egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 30. juni 2016
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. juli 2015 - 30. juni 2016 i
overensstemmelse med arsregnskabsloven.

Supplerende oplysninger vedrarende forhold i
regnskabet

Vi henleder opmaerksomheden pa note 2 i
regnskabet, hvoraf det fremgar, at selskabet
har realiseret et underskud pa EUR 108.087
0g egenkapitalen udger herefter EUR -
162.100. Selskabets omsaetningsaktiver
overstiger den kortfristede gaeld med EUR
55.865. Det er ledelsens opfattelse, at
selskabet har den fornadne likviditet til at
fortsaette driften samt at egenkapitalen
reetableres ved fremtidig driftsindtjening.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennem-
leest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tillzeg til den udferte
revision af arsregnskabet. Det er pa denne bag-
grund vores opfattelse, at oplysningerne i ledel-
sesberetningen er i overensstemmelse med
arsregnskabet.

Odense, den 19. december 2016
Odense, 19 December 2016

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 Q2 28

S koch-Pedersen

statsaut. revisor
State Authorised Public Accountant
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We believe that the audit evidence we have
obtained is sufficient and appropriate to
provide a basis for our opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 30 June 2016 and of the results of
its operations for the financial year 1 July

2015 - 30 June 2016 in accordance with the
Danish Financial Statements Act.

Emphasis of matter regarding matters in the
financial statements

We draw attention to note 2 to the financial
statements stating that the Company realised a
loss of EUR 108,087, and accordingly, equity
amounted to a negative EUR 162,110. The
Company’s non-current assets exceed current
liabilities by EUR 55,865. 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.

Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures
in addition to the audit of the financial
statements. On this basis, it is our opinion that
the information provided in the Management's
review is consistent with the financial
statements.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/name
Adresse, postnr., bysaderess, Postal code, City

CVR-nr./cvrno

Stiftet/established
Hjemstedskommune/registered office
Regnskabsar/sinancial year

Direktionsexecutive Board

Revisionsauditors
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Nieder Danmark ApS
Nieder Danmark ApS
Sebbelev Bygade 10, 6440 Augustenborg

3523 34 58

25. april 2013725 aprii 2013
Senderborg

1. juli 2015 - 30. juni 2016

1 July 2015 - 30 June 2016

Antonius Nieder

Ernst & Young Godkendt Revisionspartnerselskab
Englandsgade 25, Postboks 200, 5100 Odense C
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Ledelsesberetning

Management's review

Beretning
Management commentary

Virksomhedens vaesentligste aktiviteter

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

Udvikling i aktiviteter og skonomiske forhold

Selskabet har i 2015/16 realiseret et
underskud pa EUR 108.087. Selskabets
egenkapital udger herefter EUR - 162.110.

Selskabet har i regnskabsaret erhvervet
yderligere en grund til brug for juletras
produktion. Arets resultat er negativ pavirket
heraf. Indtaegter vedrerende juletraeer vil
naturligvis farst komme pa et senere tidspunkt.

Finansieringen af grunden er sket ved, at
kapitalejer har lant selskabet yderligere EUR
650.000. Safremt selskabet matte fa behov for
yderligere likviditet, er selskabets kaptalgjer
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

In 2015/16, the Company realised a loss of
EUR 108,087. The Company'’s equity now
represents a negative EUR 162,110.

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
650,000 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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Arsregnskab 1. juli 2015 - 30. juni 2016

Financial statements for the period 1 July 2015 - 30 June 2016

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 before net financials
Finansielle indtagter
Financial income
Finansielle omkostninger
Financial expenses
Arets resultat
Profit/loss for the year

Forslag til resultatdisponering

Propesed profit appropriation/distribution of loss
Overfart resultat

Retained earnings/accumulated loss

Nieder Danmark ApS
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2015/16 2014/15
-55.475 -13.731
-7.795 -6.574
-63.270 -20.305
0 92
-44.817 -25.186
-108.087 -45.399
-108.087 -45.399
-108.087 -45.399
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Arsregnskab 1. juli 2015 - 30. juni 2016

Financial statements for the period 1 July 2015 - 30 June 2016

Balance
Balance sheet

Note
Note EUR

AKTIVER
ASSETS
Anlzegsaktiver
Non-current assets
3 Immaterielle anleegsaktiver
Intangible assets
Erhvervede immaterielle anlzegsaktiver
Acquired intangible assets

4 Materielle anlaegsaktiver
Property, plant and equipment
Grunde og bygninger
Land and buildings
Produktionsanlaeg og maskiner
Plant and machinery

Anlzegsaktiver i alt
Total non-current assets

Omseetningsaktiver
Current assets
Tilgodehavender
Receivables

Andre tilgodehavender
Other receivables

Likvide beholdninger
Cash at bank and in hand

Omszetningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

Nieder Danmark ApS

Arsrapport 2015/16
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2015/16 2014/15
2.572 3.344
2.572 3.344
2.320.817 1.697.423

31753 5.083
2.324.570 1.702.506
2.327.142 1.705.850

56.633 32.015

56.633 32.015

65.256 94.064

121.889 126.079
2.449.031 1.831.929
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Arsregnskab 1. juli 2015 - 30. juni 2016

Financial statements for the period 1 July 2015 - 30 June 2016

Balance
Balance sheet

Note
Note

O W NN

EUR

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Selskabskapital

Share capital

Overfert resultat

Retained earnings

Egenkapital i alt

Total equity

Geeldsforpligtelser

Liabilities other than provisions
Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions

Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions

Kortfristet del af langfristede gaeldsforpligtelser
Current portion of long-term liabilities

Leveranderer af varer og tjenesteydelser

Trade payables

Anden gaeld

Other payables

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Vaesentlige usikkerheder vedrarende fortsat drift
Going concern uncertainties

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

Contingent assets

Nzertstaende parter
Related parties

Nieder Danmark ApS
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2015/16 2014/15
20.000 20.000
-182.110 -73.778
-162.110 -53.778
2.545.117 1.871.908
2.545.117 1.871.908
26.738 5.195
31.875 1.098
7.411 7.506
66.024 13.799
2.611.141 1.885.707
2.449.031 1.831.929
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Arsregnskab 1. juli 2015 - 30. juni 2016

Financial statements for the period 1 July 2015 - 30 June 2016

Egenkapitalopgerelse
Statement of changes in equity

EUR

Egenkapital 1. juli 2014
Equity at 7 July 2014

Arets resultat

Profit/loss for the year

Egenkapital 1. juli 2015
Equity at 1 July 2015

Arets resultat
Profit/loss for the year
Valutakursregulering
Exchange adjustment

Egenkapital 30. juni 2016

Equity at 30 June 2016

Nieder Danmark ApS
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Selskabskapital Overfert resultat lalt
Share capital  Retained earnings Total
20.000 -28.379 -8.379

0 -45.399 -45.399

20.000 -73.778 -53.778

0 -108.087 -108.087

0 -245 -245

20.000 -182.110 -162.110
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Arsregnskab 1. juli 2015 - 30. juni 2016

Financial statements for the period 1 July 2015 - 30 June 2016

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting palicies

Arsrapporten for Nieder Danmark ApS for
2015/16 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse
B-virksomheder.

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

Prasentationsvaluta

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

Resultatopgerelsen

Nettoomsaetning

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

Bruttotab

| resultatopgerelsen er nettoomsaetning,
a&ndring i lagre af faerdigvarer og varer under
fremstilling, arbejde udfert for egen regning og
opfart under aktiver, andre driftsindtaegter og
eksterne omkostninger med henvisning til ars-
regnskabslovens § 32 sammendraget til én
regnskabspost benaevnt bruttotab.

Andre driftsindtagter og -omkostninger

Andre driftsindtaegter og -omkostninger inde-
holder regnskabsposter af sekundaer karakter i
forhold til virksomhedens hovedaktiviteter, her-
under fortjeneste eller tab ved salg af langfris-
tede aktiver.

Andre eksterne omkostninger

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

Nieder Danmark ApS

Arsrapport 2015/16
Annual report 2015/16

Nieder Danmark ApS' annual report for
2015/16 has been prepared in accordance
with the provisions which apply to reporting
class B entities under the Danish Financial
Statements Act.

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 operating income and operating
expenses

Other operating income and operating
expenses comprise items of a secondary
nature relative to the Company's core
activities, including gains or losses on the sale
of non-current assets.

Other external expenses

Other external costs are included under the
gross result. Other external costs include costs
of administration etc.

11
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Arsregnskab 1. juli 2015 - 30. juni 2016

Financial statements for the period 1 July 2015 - 30 June 2016

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle og materielle anlaegsaktiver.

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

Erhvervede immaterielle anlazgsaktiver
Acquired intangible assets

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

Bygninger

Buildings

Andre anlag, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Grunde afskrives ikke.

Balancen

Materielle aktiver

Materielle aktiver males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Veerdiforringelse af langfristede aktiver

Den regnskabsmaessige veerdi af immaterielle
og materielle aktiver samt kapitalandele i dat-
tervirksomheder og associerede virksomheder
vurderes arligt for indikationer pa vaerdiforrin-
gelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den regnskabsmazssi-
ge veerdi.

Nieder Danmark ApS
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Amortisation/depreciation

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

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

5 &r/years

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

25 ar/years

5 dar/years

Land is not depreciated.

Balance sheet

Property, plant and equipment

Items 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.

Impairment of non-current 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.

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).

12
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Arsregnskab 1. juli 2015 - 30. juni 2016

Financial statements for the period 1 July 2015 - 30 June 2016

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Som genindvindingsvaerdi anvendes den
hajeste vaerdi af nettosalgspris og kapitalvaer-
di. Kapitalvaerdien opgeres som nutidsvaerdien
af de forventede nettopengestromme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefa-
res, nar begrundelsen for nedskrivningen ikke
lzengere bestar. Nedskrivninger pa goodwill til-
bageferes 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 portefelje af tilgodehavender er vaerdi-
forringet. Hvis der foreligger en objektiv indika-
tion pa, at et individuelt tilgodehavende er veer-
diforringet, foretages nedskrivning pa individu-
elt niveau.

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

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

Likvider

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

Nieder Danmark ApS
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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.

Cash and cash equivalents

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.

13



EY

Arsregnskab 1. juli 2015 - 30. juni 2016

Financial statements for the period 1 July 2015 - 30 June 2016

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Geeldsforpligtelser

Geeldsforpligtelser males til
nettorealisationsveerdi.

Nieder Danmark ApS
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Liabilities
Financial liabilities are measured at amortised
cost.
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Arsregnskab 1. juli 2015 - 30. juni 2016

Financial statements for the period 1 July 2015 - 30 June 2016

Noter
Notes to the financial statements

Veaesentlige usikkerheder vedragrende fortsat drift

Going concern uncertainties

Selskabet har i 2015/2016 realiseret et
underskud pa EUR 108.087. Selskabets
egenkapital udger herefter EUR - 162.110 og
er saledes tabt.

Selskabets omsaetningsaktiver udger EUR
121.778 og kortfristet geeld udger EUR
66.024. Selskabets omseetningsaktiver
overstiger saledes den kortfristede gaeld med
EUR 55.865.

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 2015
Cost at T July 2015
Valutakursregulering
Exchange adjustment
Kostpris 30. juni 2016
Cost at 30 June 2016

Af- og nedskrivninger 1. juli 2015
Impairment losses and amortisation at 1 July 2015
Valutakursregulering

Exchange adjustment

Arets afskrivninger

Amortisation/depreciation in the year

Af- og nedskrivninger 30. juni 2016
Impairment losses and amortisation at 30 June 2016
Regnskabsmeessig veerdi 30. juni 2016
Carrying amount at 30 June 2016

Nieder Danmark ApS

Arsrapport 2015/16
Annual report 2015/16

In 2015/16, the Company realised a loss of
EUR 108,087. The Company'’s equity
subsequently represented a negative EUR
162,110 and has therefore been lost.

The Company's non-current assets amounted
to EUR 121,889, and current liabilities
amounted to EUR 66,024. The Company's non-
current assets thus exceed current liabilities by
EUR 55,865.

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
anleegsaktiver
Acquired intangible
assets

3.902
11

3.913

558

782
1.341

2.572
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Arsregnskab 1. juli 2015 - 30. juni 2016

Financial statements for the period 1 July 2015 - 30 June 2016

Noter
Notes to the financial statements

Materielle anlzegsaktiver
Property, plant and equipment

EUR

Kostpris 1. juli 2015
Cost at 1 July 2015
Valutakursregulering
Exchange adjustment
Tilgang i arets lab
Additions in the year
Kostpris 30. juni 2016
Cost at 30 June 2016

Af- og nedskrivninger 1. juli 2015
Impairment losses and depreciation at 1 July 2015
Valutakursregulering

Exchange adjustment

Arets afskrivninger
Amortisation/depreciation in the year

Af- og nedskrivninger 30. juni 2016
Impairment losses and depreciation at 30 June 2016

Regnskabsmaessig vaerdi 30. juni 2016
Carrying amount at 30 June 2016

Selskabskapital

Share capital

Virksomhedens anpartskapital har uandret
veeret 20.000 de seneste 4 ar.

Nieder Danmark ApS

Produktionsanla

Arsrapport 2015/16
Annual report 2015/16

Grunde og g og maskiner
bygninger Plant and | alt
Land and buildings machinery Total
1.703.132 6.702 1.709.834
4.738 19 4.757
624.340 0 624.340
2.332.210 6.721 2.338.931
5.709 1.619 7.328
15 5 20
5.669 1.344 7.013
11.393 2.968 14.361
2.320.817 3.753 2.324.570

The Company's share capital has remained

EUR 20,000 over the past 4 years.
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Arsregnskab 1. juli 2015 - 30. juni 2016

Financial statements for the period 1 July 2015 - 30 June 2016

Noter
Notes to the financial statements

Langfristede geeldsforpligtelser
Long-term liabilities

Gaeld i alt Afdrag Langfristet Restgeeld
30/6 2016 naste ar andel efter 5 ar
Total debt at Repayment, Long-term Outstanding debt
EUR 30/6 2016 next year portion after 5 years
Geeld til selskabsdeltagere og
ledelse
Payables to shareholders and 2.571.855 26.738 2.545.117 2.246.991
management
2/571.885 26.738 2545117 2.246.991

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

Andre eventualforpligtelser
Other contingent liabilities

Ingen. None.

Eventualaktiver
Contingent assets

Selskabet har skattemaessige underskud til The company has tax loss carry-forwards
fremfersel pa EUR. 174.993. Skattevaerdien totalling EUR 174,993. The tax value thereof
heraf udger 22 % ialt EUR 38.498, som ikke er is 22 %, totalling EUR 38,498, 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

Nieder Danmark ApS' naertstaende parter omfatter felgende:
Nieder Danmark ApS' related parties comprise the following:

Ejerforhold
Ownership

Felgende 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 holding minimum 5% of the share capital;

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